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$50,000,000 
French Republic One-Year 5% Loan 


Interest payable October 1, 1915 and April 1, 1916 





Issued in denomination of $1,000 
Payable in dollars in New York, or, at the option of the holder, 


in francs in Paris, at the rate of 5.18Ye 


The memorandum on this matter, passed beiween the French Republic and ourselves, 
contains the following points: 
The obligation represented by these Bonds, and all payments in discharge thereof, are and 
shall be exempt from ail present and future French taxes, including any income tax. 
Payment of interest on these Bonds and payment of the principal thereof shall be made in 
time of war as well as of peace, without consideration of the holder’s nationality being that of a 


friendly or hostile state, and without proof being required in that regard. 
The proceeds of the sale of these Bonds will be expended only for purchases made by the 
French Republic in this Country. 
BAVING RECEIVED APPLICATIONS FOR A LARGE PART OF THIS ISSUE, 
WE OFFER THE BALANCE, SUBJECT TO PRIOR SALE, 
AT 9914 AND INTEREST, YIELDING SLIGHTLY OVER 512 PER CENT. 


Defi re bonds will be ready for delivery on April 5th. 


J. P. MORGAN & CO. 
NATIONAL CITY BANK FIRST NATIONAL BANK 


Now York, Ai i] haf? 











MEETINGS AND ELECTIONS. 





The New York, New Haven & Hart- 
ford Railroad Company. 





on 
The War = 
i 

é The most intelligent and authoritative 
record of the European war from month 
to month will be found in a monthly mag- 
azine entitled CURRENT HISTORY, 
published at 25 cents a number by The 
New York Times, and sold by news 
dealers everywhere. Each number con- 
tains two hundred pages, with rotogra- 
vure illustrations. Every public and pri- 
vate library and every school and college 
should preserve this history for future 


To the Stockhoiders of 
The New York, New Haven and Hartford 

Railroad Company: 

NOTICE is hereby given that a special 
meeting of the stockholders of The New York, 
New Haven and Hartford Railroad Company 
will be held at Harmonie Hall, 8 Elm Street, 
in the City ef New Haven, Connecticut, on 
SATURDAY, THE 24TH DAY OF APRIL, 
1915, at twelve o'clock neon, to consider and 
act upon the following propositions: 

1. To reduce the capital steek of this 
Company from 1,800,170 shares to 1,571,179 
shares by retiring and cancelling 228,991 
shares now in this Company's treasury. 

2. To accept the amendment to the charter 
of this corporation contained in an Act of 
the General Assembly of the State of Con- 
necticut, approved March 19th, 1915, entitied 
“An Act Amending the Charter of The New 
York, New Haven and Hartford Railroad 
Company," and to authorize the Directors 
te exercise the powers therein conferred. 

3. Te accept the amendment to the char- 
ter of this corporation contained in an Act 
passed by the General Assembly of the State 
of Rhode Isiand and Providence Plantations 
at its January Session, A. D. 1915, and ap- 
proved March 26, 1915, entitled “An Act 
in Amendment of and in Addition to an Act 
entitled ‘An Act te Incorporate The New 
York, New Haven and Hartford Raijroad 
Cempany, a Corporation in this State,’ 
passed by the General Assembly at ite Jan- 
vary Session, A. D. 1893." 

4. To authorize the issue of bends by this 
Company as successor to the New York, 
Providence and Boston Rallroad Company 
and as successor to the New Haven and 
Nerthampton Company, pursuant to the 

S fee o - ane nd for the purposes set forth in 
sgether by infinite lab nd pains.” a © « 
toge he ) nfinite vo! and pain the mortgages of said companies, dated 
April ist, 1892, and June Ist, 1906, respect- 
ively. 


reference and as a permanent record of 
this greatest of all wars in the world’s 
history. 

“| regard it as simply 
invaluable, and it is just student or the 


writer of the history of any former war would have 
in vain and could only have gathered 


Hon. Josep H. Choate says: 


what the 


searched for 





Agents Wanted 


Agents wanted in every community. Liberal terms 
Write at once for complete particulars. 


$3.00 a Year. 


#) ranged. 
Price 25. 

The New York Times Current History 
Times Square, New York 














Only stockholders ef record at the clese of 
— April 10, 1915, wilt be entitled to 
vote. 

Dated at New Haven, Connecticut, the 3d 
day of April, 1915. 

By order of the Board of Directors. 

A. E. CLARK, Secretary. 


Wechsler & Mills, 


4 Greaducy, Bow Yo. 








Weysesbere, Pa. 


Telephone Breed 1154 


New York, Monday, April 5, 1915 


BOGUS 
INSURANCE 


A clever animal train- 
er and his attorney ac- 
cepted absolutely bogus 
“insurance (?) policies” 
aggregating $75,000 
upon the life of a trained 
monkey! When it died, 
the trouble began. It 
ended when, with our 
active aid, the swindlers 
were sent to jail. 

We furnish for a mod- 
erate fee absolutely re- 
liable and unbiased re- 
ports upon the financial 
and moral calibre of all 
insurance concerns. 
Write us. 


ALFRED M. BEST COMPANY, Inc. 


100 William Street 
NEW YORK 
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Fidelity Trust Company 


Chambers St. & West Broadway, 
New York City. 


Condensed Statement on 
March 19, 1915. 


ASSETS :— 


Investments ............., $3,033, 156.06 
Loans and Bills Purchased.. 4,595,692.16 
Interest Accrued Receivable.. 50,727.10 
Furniture and Fixtures ..... 
Safes and Vaults .......... 


Domestic Acceptances ...... 154 


Exchanges for Clearing House 270,088.63 
Cash on Hand and in Banks.. 3,023,050.86 
$11,156,514.81 
LIABILITIES -— 
REE jxcaconsens sed eenua $1 ,000,000.00 
NN een },000,000.00 
Undivided Profits ......... 304,229.20 
Estimated Unearned Discounts 35,000.00 
Reserved for Taxes ........ 9,681.48 
Interest Accrued Payable ... 35,259.72 
Domestic Acceptances ...... 154,000.00 
MER, o occdiccuaksbacaas 8,608,344.41 
$11,156,514.81 


WE OFFER THE SERVICES OF A 
STRONG, CONSERVATIVE AND UP-TO- 
DATE INSTITUTION TO THOSE DESIRING 
TO OPEN NEW OR ADDITIONAL MER- 
CANTILE AND TRUST ACCOUNTS. 





THE COAL & IRON 
NATIONAL BAKK 
of the City of Bow York 


Capital, Surplus and Prefits 
$1,636,000 












Devignated Lcpesitery of the 
United States 


+ Be New York 
ef New Yerk 






Henry Clews & Co. 


315, 17 and 19 BRO. 
. or 


33, AD ST. 
MEMBEBS N. ¥ OCK KXCMANGE. 
Steckse and Bonds bought and sold on 

coromission. Also carried op censerrative 
terms. Depesit Acceunts received subject 
te check at sight. 

Interest paid or dzi'y balances. 


FIRST NATIONAL BANK 
Richmond, Va. 

Capital and surplus, $3,600,000 

Resources ever, 18,600,600 
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HAT do people mean when they say 

that the end of the war is near? Some 
speak in terms of weeks; some in terms of 
months. James J. Hill was credited in the 
headlines last week with the prediction that 
the war would end soon. What he seems 
actually to have said was that he expected 
the war to end in October. That is six 
months off. It is hard to look upon that as 
a short time if we stop to think what six 
months more of the struggle in Europe 
means in human misery, in loss of life and 
in the loss of opportunity for those who 
live, through the destruction of wealth. 
Six months would not be long to wait for 
some great business opportunity, for a 
change of party in national control, for the 
completion of some undertaking which held 
the promise of increased comfort for a na- 
tion, but it is a very long time to wait for 
peace when all of Europe is at war. 


> 


7 ET it is to the Fall that most look who 
attempt to put into more exact terms 
the talk that the war will come to an early 
end. When the struggle opened it seemed 
te some that the magnitude of the forces 
engaged and the enormous expenditure of 
effort and of supplies which that involved 
promised a termination of the war in a few 
months—before Winter, many thought. 
That proved to be a misconception. There 
are as many now perhaps who think that 
the war is likely to be one of years in vio- 
lent contrast to the views of those who at 
the outset thought that the struggle would 
endure but a few months. The first view 
has been proved too hopeful; the contrary 
view now held by some will in all proba- 
bility prove to be too pessimistic. What 
seems easiest is to fall in with the views of 
those who feel—it is a feeling as much as 
it is an intellectual conclusion—that the 
war will last through the new contest of 
forces during the open months of the year 
and will come to an end before another 
Winter sets in. 
i reason instead of passion controlled; if 
the people of the nations at war imme- 
Giately and directly instead of only indi- 


rectly and eventually determined the dura- 
tion of the war,.it would -seon_be over. A 
corollary of that thought is that the making 
ot war should be in the hands of the people. 
Wars would be less frequent if it was. 

o 


[T° suspending the secured debt tax the 
New York Legislature has taken from 
the statutes a-law which at least had the 
merit of being honest. ‘That is more-than: 
can” be said’ either of the enforcement of 
the personal tax law or of the publie’s com- 
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pliance with that law. In self-respect the 
State ought either to abolish the personal 
tax or enforce it. It wanted to do neither 
but it chose the middle ground of offering 
escape from the personal tax on bonds by) 
making them tax exempt upon the paymen! 
of a half of 1 per cent. of their face value 
The payment of that sum exempted the 
bond from an annual tax which might be 
anything up to 2 per cent. of its value and 
which at times was not very far from that 
figure. I*rom some points of view the com- 
promise payment which the State accepted 
—for it was practically that—was ridicu- 
lously small, but it was being paid by many, 
while the personal tax was paid by few ir 


fair proportion to their taxable property. 
satisitieeen 


HERE are ways of enforcing the per- 

sonal tax, even though some of those 
Ways might cost more than they would be 
worth. And the State ought to have the 
courage of its conviction. If the pevsonal 
tax is fair and necessary, it ought to be rig- 
orously enforced. if it possesses neithei 
of those qualities it ought to be repealed. 
A tax which is more honored in the breach 
than in the observance is worse than futile. 
li is dishonest. 


6 


HOSE who have cast about in their 

minds for ways and means by whic] 
to continue selling goods to Europe on 
enormous scale at a time when Europe is 
selling less to us than usual and who would 
yet escape the conclusion that the mos 
practical and quite possibly from all 
points of view the best way to do so is } 
extending credit to Europe, have suggested 
that instead of extending credit, instead, in 
other words, of taking European securities 
of short or long term in payment of the 
goods we sell, we take back our own se- 
curities which Europe holds in an indefin- 
itely determined but undoubtedly very 
large amount. That solution of the matte: 
would be ideal if it did not take twao 
make a bargain. It happens that it doe 
Many of the Furepean holders of our se- 
curities seem as desirous of holding onto 
them as we are willing to take them in ex- 
change for our goods. 


SS 


UROPE has been selling our stocks and 

bonds steadily but only in relativel: 
small amounts. It was carefully estimated 
a month ago that European sales were 
averaging about $1,000,000 a day. It 
believed that the temptation of rapidly risen 
prices has led to somewhat heavier selling 
than that within the last week, but even if 
the European liquidation averaged steadil, 
$2,000,000 a duy it would fall far short o! 
the current excess of exports, which for the 
last three months has averaged about $5,- 
000,000 a day. The invisible balance 
against us is as undetermined as the amount 
of Europe’s holdings of our securities, bu! 
it can hardly be $2,000,000 a day and ma 
be less than $1,000,000. If it were $2.- 
000,000, and Europe were selling us each 
day that amount of securities, we would 
still be accumulating net credits at the ra 
of 51,000,000 a day through our excess o 
exports over imports. 


~— 


E cannot expect to get even that much 

—the net payment which Europe has 
to make to us is in all probability much 
greater than that—in gold and we must get 
something. Actually we are getting due 
bills from Europe. We got $50,000,000 from 
France last week.in the shape of one-year 
Treasury..bonds and several other similar 
transactions have been under consideration. 
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Relevant Annotations 


By The Onlooker 


ATE hearings seem naturally to find the 
The railroads 
Counsel for the 


plane of a jury trial. 
try’to prove their poverty. 
people try to prove that they are prosper- 
ous. There are no rules of evidence. Both 
sides have apparently unlimited latitude, 
and it is expected that both will prove too 
It is so in the Western rate hear- 
ing proceeding at Chicago. The railroads 
emphasize the condition of the 
roads. The other side makes up a showing 
for the strong roads. And the question 
whether or not the aggregate income of all 
the roads is sufficient, the interests of both 
the railroads and the public considered, re- 
mains to be decided by the Interstate Com- 
merce Commission more or less independ- 
ently of such evidence. 

“ Just as there are rich and poor people 
in the world, so there are rich and poor 
railroads. The trouble with the poor is 
poverty,” said Shaw. The answer, as he 
thought, was to let them alone. That may 
be argued for both human beings and rail- 
roads. You at least make yourself under- 
stood when you hold that nothing ought to 
be done about railroad poverty; that rail- 
road capital ought to bear its own fate. If 
it ceases to be profitable, then let it be lost, 
as other capital is, especially as a great dea! 
of railroad capital at some remote time rep- 
resented not dollars invested in the busi- 
ness of producing transportauon, but faitn 
in its future. 

But the Interstate Commerce Commis- 
sion has already passed on that heroic sug- 
gestion. The country cannot afford to let 
it happen. If railroad securities were in 
relatively few hands, if tne men who owned 
them in the beginning owned them still, so 
that instead of actually losing their money 
only their faith would be disappointed, then 
it might seem quite feasible to allow exist- 
ing capital to perish in its own way, pay- 
ing the price of its own blunders and opti- 
mism and suffering its own misfortunes. 


much. 


weaker 


But railroad securities did not stay in 
Wall Street, where they were invented. 
They have got themselves into the 


hands of everybody and into the assets 
of evervbody’s banks and trust funds 
and insurance companies, and the coun- 
try simply cannot afford to contemplate 
another era of receiverships. The In- 
terstate Commerce Commission has so de- 
cided, not in words, but by implication. 
In the East as in the West there were roads 
that did not need an increase of rates; 
but there were other roads that not only 
needed it, but could not have gone on per- 
forming service as the public interest re- 
quired without greater revenue. It was the 
poverty of the poor roads that won the case. 
But with that precedent established, they 
go on producing evidence at Chicago to 
show that rates ought not to be increased at 
all because some railroads are prosperous, 
and that only the poor ones need more rev- 
enue. Rates cannot be raised for one road 
and not for another. The absurdity of that 
was tried as a State experiment in the 
Northwest, and the road that was permit- 
ted to raise its rates couldn’t because if it 
had nobody would have bought its trans- 
portation. 


HEN the question of how prosperous a 
railroad ought to be is taken up and de- 
bated. A certain group of roads has earned 


an average of 6 or 7 per cent. on its capital 
over a period of years, and that, says coun- 
sel for the people, is enough for railroad 
capital to earn. True, the railroads which 
in the aggregate have shown such earnings 
have not paid out that much in dividends. 
But his assumption is that 
The assumption 


He admits it. 
they might have done so. 
is wrong. 

President Rea of the Pennsylvania, in 
the Eastern rate case, was asked how much 
profit a railroad ought to reinvest in its 
property to maintain its integrity. He an- 
swered that he did not know. That seemed 
a strange thing for him to say, and yet, it 
is true, as every railroad man can testify. 
Conditions change very rapidly Expendi- 
tures for improvements and devices which 
do not affect earnings in the least have to 
be made, either out of profits or new cap- 
ital. If they are made out of new capital, 
interest charges increase with no corre- 
sponding growth of earnings. For years 
the Pennsylvania divided its profits equally 
between reinvestment and dividends. The 
rule was a dollar for dividends and a dol- 
lar for improvements. Proof that all of 
that was required is contained in the fact 
that during all the years in which that rule 
was followed the earning power of the 
Pennsylvania Railroad’s capital was mere- 
ly maintained. And so soon as the rule 
had to be departed from, after the begin- 
ning of those vast expenditures on the New 
York terminal scheme, the earning power 
of the Pennsylvania Railroad’s capital 
tended to decline. 


—__—-© 





A’ Chicago last week counsel for the peo- 
ple went into the depreciation charges 
of some of the strong roads and sought to 


- 


prove that 7 per cent. on locomotives was 
excessive, because some of the poor roads 
got along with a fraction of 1 per cent. But 
nothing is proved by that. The deprecia- 
tion charges of the poor roads are insuffi- 
cient; those of the stronger roads remain to 
be tested by experience. The fact is that 
depreciation charges in the aggregate have 
always been insufficient on American rail- 
roads. That is why there is so much dead 
capital in the equipment inventory of the 
railroads as a whole. The character of 
equipment has changed so fast in recent 
years, especially that of locomotives, that a 
great part of the motive power of a well- 
equipped railroad is experimental. Its life 
is indeterminate. But if you stop to think 
of it, 7 per cent. a year will seem not an 
excessive rate of depreciation to charge on 
so wonderfully intricate a piece of machin- 
ery as a modern locomotive. 


~ 
a 





HE reason the railroad business of to- 
day is not potentially solvent, by and 
large, is simply that profits are not and 
never have been large enough both to pay 
reasonable dividends and maintain the in- 
tegrity of the properties. For many years 
that was the fault of the railroads, for en- 
gaging in destructive rate competition. No- 
body cared then what happened to railroad 
eapital. The importance of saving it from 


the unintelligence of its own managers was 
not perceived. The sequel was the harvest 
of receiverships in the early ‘90s. Then 
Commission 


as the Interstate Commerce 


began to get control of rates, competition 


therein declined, and the railroads went on 
competing in service in a very wasteful 
manner, because they had nothing else to 
compete in and because also the publie de- 
manded more and more service at the same 
rates. 

And now, although the Jessons of the 
past are clear and begin to be understood, 
it is doubtful if public opinion would tol- 
erate railroad profits both to 
pay reasonable dividends guaran- 
tee the permanence of raiiroad solvency. 
If 6 per cent. be a fair return to pay on 
capital invested in railroads, then the 
railroad that pays it, in order to be able 
to continue to pay it, ought to earn 10 or 
12 per cent. And beyond keeping up the 
physical integrity of the plant and main- 
taining a level earning power on the capital 
invested, there is another thing greatly to 
be desired, namely, a kind of reserve credit 
fund to serve as insurance bad 
financial weather. It would serve also to 
enable a railroad in times of depression 
rather to increase than to decrease employ- 
ment. They would be able, out of a large 
supply of labor and with cheap materials 
to execute works of improvement at a time 
when employment both for labor on the 
railroads and labor in the steel mills would 
otherwise be tending to diminish. But 
imagine the railroads showing such earn- 
ings as would be necessary to cover all 
these requirements! Their rates would be 
attacked at every point. Nobody would be- 
lieve it was necessary for them to earn so 
much, especially as in good times the rate 
of profit might temporarily run very high. 
It would be hard to argue then, for the 
railroads, that bad times would come again. 
The railroads now do and always have run 
on an unsafe margin of profit. When con- 
ditions turn bad they are all very lean. 
Construction work stops. Maintenance is 
curtailed. Credit is inaccessible to them 
because their earnings are strained to meet 
their interest charges. 


sufficient 


and to 


against 


T" E railroads that are strong, East and 
West, are the railroads that are living 
upon the profits reinvested in the past. The 
Chicago, Burlington & Quincy, cited by the 
counsel for shippers as one of the roads 
that did not need an increase of rates, is 
in that very happy condition for the rea- 
son that during a great many years it pur- 
sued the policy of redeeming its debt stead- 
ily out of its earnings, which is the same, 
of course, as to reinvest profits in prop- 
erty. That practice, by the way, has been 


discontinued, and, in consequence, the 
earning power of the road’s capital does not 
increase, as was once the ease. Or take 
the Southern Pacific, as an example of an- 
road. Mr. Harriman put 


other strong 


earnings back into that property and re- 
fused to pay dividends until the minority 
stockholders were so indignant that they 
sought to force him to change his policy 
until he had 


He adhered to it made rea- 
sonably sure of the property’s future, and 
now it is one of the strong roads, pointed 
to by shippers, counsel, and representative 
of State argument 
against raising rates. 


commissions as an 
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Many Predictions of Misfortune for 
the United States Made When 
ihe War Broke Out Have Failed 
to Come True, Some Because of 
the Excess of Pessimism Which 
Gave Them Birth, Others Be- 
cause Potent Favorable Influ- 
ences Have Intervened 


OMETIMES the things that do not hap- 
S pen are as important as those that do. 
It has been of the utmost importance to this 
country that many of the things which were 
predicted as likely to happen as a result of 
the war have not happened. 

Glancing back to the early weeks of the 
war, one can recall many forebodings which 
fortunately have lacked verification entirely 
and others which have been borne out to so 
small an extent as to seem to have been dis- 
proved along with the many other predic- 
tions which unfounded mis- 


givings. 


represented 


The predictions ran the entire gamut of 
disaster from the enforced suspension for 
the period of war of all the usual trans- 
actions of the securitv markets to the fall 
of this country into the maelstrom of the 
struggle into which last 
July. 

SUMMER FEARS 

There was to be an avalanche of stocks 
from Europe which would swamp our mar- 
ket if we attempted to reopen it; the coun- 
try was to be drained of gold to pay for 
these stocks and to meet our debts to Eu- 
rope; New York, which owed fourscore mill- 
ions of dollars in England and France, would 
be unable to meet those obligations where 
they were due; the drain of the war on the 
financial resources of the countries engaged 
in the struggle would be so great that money 
rates the world over would be forced to pro- 
hibitive figures ; cotton, of which the South- 
ern States had raised the greatest crop in 


Eurepe slunged 


history, would be practically unsalable, and 
the loss of a market for that important sta- 
ple would bring ruin in its wake; a hundred 
millions at Jeast would be needed to lend to 
owners of cotton in the South, not in the 
ordinary course of business, but as an emer- 
gency measure undertaken as a matter of 
patriotism or of national co-operation; the 
Government would have to supply ships or 
our merchants would have to stop trading 
abroad, and other and still other predictions, 
the coming true of any one of which would 
be a misfortune—the fulfillment of all of 
which would bring utter disaster. 


FAILURE OF FOREBODINGS 


Not all of these predictions were consist- 
ent with all the rest, but conflict between 


things that are not does not matter. All of 
these things fall in the category of the 


things which have not happened and many 
of them in the category of the things which 
now cannot happen. The time is gone by for 
many of these misfortunes to come true, and 
reasons increase rather than diminish why 
most of the others are even more unlikely 
now than when they were predicted in the 
first days of uncertainty following the out- 


break of a war which disorganized the 
world’s commercial intercourse and dislo- 


cated all ordinary viewpoints. 
Contrast with what was feared, in some 

cases only by a few in other cases by many, 

with what has actually happened: 

Europe has sold our securities only in 





Things | That Haven’t 
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driblets instead of in a stream which was 
to overwhelm us. 

Before we were through parting with 
the gold specially provided for export the 
ixchanges turned so violently in our favo 
that Europe was hard pressed to find mvans 
of paving us and actually has had to send 
back a substantial part of the gold which 
we yielded up in the first four months afte: 
the war. 

The proposal that the Government pro- 
vide ships fell by the wayside, but our ex- 
port trade has gone on increasing, and it is 
mainly because Europe has less to sell that 
we are importing so little. 


nas 


Money, instead of becoming scarce, 
become superabundantly plentiful. 
Cotton, instead of having no market 


and selling with difficulty at 5 or 6 cents 
a pound, is selling 4 5 cents a pound 
higher than that, and our recent exports of 
the staple have exceeded any previous rec- 
ord for the corresponding period of the 


year. 


or 


Instead of being unable to meet our own 
obligations abroad the rest of the world is 
finding it necessary to seek 


the extent of hundreds of millions. 


credits of us to 


The Stock Exchange not only was able 
to reopen, but has developed such strength 
that even the cautious management of the 
[xchange felt comfortable in discarding the 
expedients which were adopted for the pro- 
tection of the market when its machinery 
was set in motion after months of sus- 


pension. 


WAR AND OUR TRADE 


If we accept even any substantial por- 
tion of the predictions of misfortunes made 
at the outset of the war as fairly expressing 
the probabilities at that time, we have very 
great reason to feel fortunate in what we 
have escaped. Nor has all our good fortune 
been of that negative sort which consists in 
the escape from worse evils than those we 
have. War is a dire misfortune which costs 
the world as a whole as well as the individ- 
ual countries engaged in it an awful price, 
but it is true that so far as our material in- 
terests are concerned this particular wa) 
has brought very important offsets to the 
distress which it has caused or accentuated 
within the United States. 

The trade we are doing with Europe is 
very real and the balances which it is piling 
up for us are very great. In the final analy- 
sis, however, we are not bringing other na- 
tions into our debt, but merely relieving our- 
of debt to the rest of the 
What is happening is that Europe is recall- 
ing from this country much of the capital 
which it had invested here 
period. We are making repayment in goods. 
The essential character of the transaction 
is not altered by the fact that Europe is 
borrowing here, for in the international bal- 
ance sheet it is the net balance of obliga- 
tion which counts, and not until the rest of 
the world owes us more than we owe it will 
we be a creditor nation. A very few years 
of trade at the present rate would suffice 
to bring about that change, but it is hardly 
conceivable that our trade will run as it is 
running now for very long. 


selves world. 


over a long 


THROUGH THE PROCESSES OF PEACE 


Eventually we will probably reach just 
such a position as we now occupy in inter- 
national trade through the processes ol 
peace and that position may be expected to 
be enduring, but now our great credit bal- 
ance in trade is a result of tive processes of 


Happened. 
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Widows’ 


A Misnomer, Under Which Many 
States, New York the Most Re- 
cent Among Them, Have Passed 
Laws Which Approach the Prob- 
lem of Indigency from the Fam- 
ily Rather Than from the Indi- 
vidualistic Point 








HE New York Legislature, in passing a 
bill for widows’ pensions was the twen- 
ty-second to fall in line with the movement 
that has spread over the Union in the last 
four years. Several cities have taken simi- 
lar action within the same period. Of all 
these laws only three antedate 1913 and one 
of the earlier ones was revised and perfect- 
ed in that year. The question has also been 
agitated in a number of other States and in 
Congress. 


PURPOSE 

sriefly, the purpose of these laws is to 
leave with widowed mothers the care of chil- 
dren whom they are unable to support, in- 
stead of sending them to institutions at 
State expense. The argument behind them 
is that if the State, city or county is to spend 
the money of the taxpayers, as they do, in 
supporting these children, it is just as eco- 
nomical to pay it over to the mothers as to 
State or private institutions, while the moral 
advantages admit of no question. 

The New York bill, which still needs the 
approval of Gov. Whitman, is somewhat less 
liberal than others in the maximum amounts 
that may be paid to mothers. They are lim- 
ited to the sums that would be expended to 
maintain the children in institutions, which 
is about $2.50 a week for each child. Small- 
er amounts may be fixed by the Boards of 
Child Welfare created in New York City and 
in each county elsewhere in the State. 

The bill does little more than to create 
these boards. It supplies no funds and does 
not require that shall be furnished 
by the city or by any of the counties, unless 
Its only mandatory provision 


funds 


they see fit. 
is that the boards shall be appointed, one of 
nine in the city by the Mayor, and others of 
in the other counties by the 
County Judges. In the one case three mem- 
bers and in the others two members must be 
women, All these are to serve without com- 
pensation, but are to receive their expenses, 


seven each 


provided any appropriation is made by the 
city or county authorities. 


PROVIDES BOARDS 

Each board, when provided with tunds, 
will receive applications for allowances and 
supervise the persons receiving allowances. 
These may be changed or discontinued at 
any time by the board, and none shall run 
for more than six months unless affirma- 
tively renewed. Before granting an allow- 
ance the board must determine not only 
that the mother is a suitable person to bring 
up her own children, and that aid is neces- 
sary to enable her to do so, but further that 
if such aid is not granted the child or chil- 
dren must be cared for in an institutional 
home. 

If the bill is signed the law will not be- 
come effective until July 1, after which 
the boards must be organized and make 
their applications for appropriations to the 
Board of Estimate and the Board of Alder- 
men in the city and to the Boards of Super- 
visors of the outside counties. 

It is estimated that the cost of oper- 
ations in New York City will be $500,000 


, 


the first year. The city is now spending 


Pensions 


$1,163,572 every six months on the care of 
21,486 children, with $152,586 added for 
special food or care in certain cases. Most 
of this cost will continue, however, as only 
10 per cent. of the children have mothers 
and these alone are affected by the bill. 

Cook County, Ill., which includes Chi- 
cago, spent $100,000 in 1913 and the average 
paid to each family was $24.60 a month. The 
basis of payment is somewhat more liberal 
than that proposed here. The number of 
mothers now being assisted in Chicago is 
about 1,200, and the average number of 
children assisted per family is 3.37. The 
average amount paid per child is $7.41 a 
month. 


DIFFERENCES 


The laws adopted in the several States 
differ in details and the New York Legis- 
lature had the advantage of comparing 
these systems in operation. These vari- 
ations have been summed up by David F. 
Tilley, a member of the Massachusetts 
Board of Charities. The law applies to any 
parent who on account of poverty is unable 
to care properly for a dependent or neglect- 
ed child, but is otherwise a proper guardian, 
in Colorado and Nebraska; to any parent or 
grandparent in Nevada; to any parent or 
guardian in Wisconsin. 

In the other States it applies only to 
mothers. In California, New Jersey, Okla- 
homa, (and also in St. Louis,) the mother 
must be a widow to receive the benefits of 
the act. In the remaining States, not only 
widows, but the following other classes of 
mothers with dependent children are in- 
cluded: In Idaho, Iowa, Minnesota, Missouri, 
Ohio, Oregon, South Dakota, and Washing- 
ton, mothers whose husbands are in prison; 
in Iowa, Minnesota, Missouri, Oregon, and 
Washington, mothers whose husbands are 
in State insane asylums; in Illinois, Minne- 
sota, Ohio, Oregon, South Dakota, and 
Washington, mothers whose husbands are 
totally incapacitated, physically or men- 
tally; in Michigan, Ohio (if deserted three 
years,) Pennsylvania, and Washington (if 
deserted for one year,) deserted wives. In 
Michigan are included also unmarried and 
divorced mothers. 


THROUGH INTERMEDIARY 


The law in Massachusetts applies to all 
mothers with dependent children who shall 
have resided in the Commonwealth not less 
than three years. In Colorado, Oregon, and 
Wisconsin, if the person having custody of 
the child is not regarded as capable of ex- 
pending the aid wisely the court may order 
it to be paid to some other persons for the 
benefit of the child. 

The condition of receiving aid under 
these laws is uniformly that of poverty, 
with certain definitions added in some of 
the laws. For instance, in Washington the 
mother must be destitute; in New Hamp- 
shire and Utah she must be dependent en- 
tirely on her own efforts for support; in 
Oregon wholly or partly dependent; in IIli- 
nois she may not own real property or per- 
sonal property other than household effects. 
In Idaho, Illinois, Missouri, New Hampshire, 
Ohio, South Dakota, and Utah the aid must, 
in the judgment of the court, be necessary 
to save the child from neglect; in New Jer- 
sey, from becoming a public charge. In 
Massachusetts there are few restrictions 
other than that the mother must be fit to 
bring up her children and that public relief 
is necessary. 

The maximum age of a child on whose 
account an allowance may be made under 


the bill just passed in New York is 16 years. 
In other States it ranges from 14 to 16. 


The maximum allowance for one child is 
$2 a week in Iowa, $3 a week in Michigan. It is 
$9 a month for one child, $14 for two children and 
$4 for each additional child in New Jersey; $10 
a month for each child in Minnesota and Ne- 
braska; $10 a month for one child and $5 for 
each additional child in Idaho, Missouri, New 
Hampshire and Utah; $10 for one child and 
$7.50 for each additional child in Oregon; $12 
for one child and $4 for each additional child in 
Wisconsin; $12 for one child, $20 for two chil- 
dren, $26 for three children, and $5 for each ad- 
ditional child in Pennsylvania; $12.50 for each 
child in California; $15 for one child and $5 for 
each additional child in Washington; $15 for one 
child and $7 for each additional child in Ohio 
and South Dakota; $15 for one and $10 for each 
additional child in Illinois, not to exceed $50 for 
any one family. 

In Colorado, Nevada, and Massachusetts 
no maximum is set, but the amount must 
be sufficient to care properly for the chil- 
dren, with the restriction in Nevada that 

it may not exceed what it would cost te 
maintain and educate the child in a county 
or State home. In St. Louis the maximum 
is $3.50 a week, which may be increased 
temporarily on account of sickness or other 
exceptional conditions. 


NEW YORK INVESTIGATION 

The passage of the bill in New York was 
preceded by an exhaustive investigation by 
a commission of which Assemblyman Aaron 
J. Levy was Chairman, Richard M. Neu- 
stadt Secretary, and for which Robert W. 
Hebberd, Secretary of the State Board of 
Charities, was Director of Investigations. 
Sophie Irene Loeb, a member of the com- 
mission, made investigations in a number 
of European countries. Among her findings 
were these: 

New York and, in fact, the United States, 
have more institutions and less family life for 
children than any other country in the world. 
The needs of a common, ordinary, everyday, 
average poor family are met less adequately by 
our poor relief system than any other country, 
with the exception of England. 

Governmental aid in America is very irregular 
and is largely temporary, with little aim toward 
relief that looks to the future in making citizens. 
The relation of the child and the State is closer 
in any other country than America. 

Every nation is awakening to the economic 
importance of conservation of the child. For- 
merly there has been more energy directed in 
conserving the forests and the fish than the 
child. 

France at the same time has just appropri- 
ated $10,000,000 for keeping the family intact 
and to encourage births. 

Switzerland has raised allowance for board- 
ing-out children this year in most of the dis- 
tricts. 


Germany increases State aid for children and 


regards itself as the father of the fatherless 
child, this relationship becoming more marked 
annually. 


England now realizes the great need of con- 
serving youth to avoid such enormous expendi- 
tures in old age pensions. Scotland, after forty 
years perfecting a boarding-out system of chil- 
dren, annually increases the allowances for each 


child. 
IN DENMARK 


Denmark, which has for many years devised 
various kinds of social insurance as to accident 
sickness, unemployment, and has for many years 
given family relief to the widow and her chil- 
dren, has come to the conclusion that the re- 
lation of the dependent child and the State is 
that of a claim by due process of law and not te 
be otherwise regarded. 

The general feeling expressed is against the 
institution for the child in all these countries. 
With the exception of England, the institution 
is only for delinquent, backward or sick children, 
The normal child is only put into an institution as 
a temporary place until something better is ar- 
ranged for him. This is the procedure for chil- 
dren generally. But that these self-same coun- 
tries are realizing that the widow and her chil- 
dren, aside from general poor relief system, has 
a claim on the State that differentiates her on 
behalf of her children from all other kinds of poor 
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relief. To keep her home intact, seems to be te 
process of the most progressive legislation. 
Also, another deduction on the. whole is that 
family life for the child is regarded from past 
experience and statistics to be the best medium 
for rearing the future citizen—whether the 
family life is given in its parental home with 
relatives or foster guardians. For example, ia 
Scotland, where possibly the best boarding-out 
system has for many years been developed, !ess 
than 3 per cent. of the children thus cared for 






York 







game 
return for. poor relief to the Government. Ani As a forward step in the furtherance of the 1ing out of the 
less than 1 per cent. has been found to become physical, mental, and moral welfare of its. mino , ie «6350, when 
ciiminal. wards, the State of New York must adopt thi é day the excess 
In fact, the institution in Europe is regarded new, intelligent, economical and sympatheti: ne ies is piling up, and 
as only a temporary abode for the child until method of helping the widowed mother in ihe ‘ eral fund is leaking 
some place is provided for it either in the home maintenance of her home. It is democratic, funa rat trying to make the 
of relatives or foster guardians. In other words, mental, conserving and constructive. st yvernment begins 
it is merely a transient place. | Such widows’ allowances, the Commis. tax. 
[his is the general feeling against child-car- vi lerwood tariff 


ing institutions and so it happens that there are 
at present in Scotland 36,799 children that are 
under parents or guardians, the direct wards sf 
the State, and but about 1,823 in institutions; and 
in Berlin in last December [1913] there were 


8,763 in private homes, against 288 in institu- 
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her adequate assistance. 
lief, extant throughout the State except in New 
City, is also of very little real heip be- 
cause it is tes meagre in amount and tvo in 
efficiert in administration. 

Too often are such families forced apart ov 
the blind cruelty of our present relief system 
and worthy m«thers compelled to commit thei: 
children to institutions where they are cared fo 
at public expense greater in amount than that 
necessary to permit her rearing them at home 


sioners added, are a necessary corollary to 
our Anti-Child Labor and Compulsory Ed- 
ucation laws, and an essential part of the 
social code necessary 
of the citizenry of New York. 
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tions. By the Scotch system of poor relief for 
children, they pay for the care of 


about $1.50 a week as an average. 
OUTDOOR RELIEF 
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Government Receipts and Expenditures 


RECEIPTS 
Revenues: 
Custonis 
“nternal revenue 
Ordinary 


1915. 


1914 
S90 $14,393,594.55 


,.9238,079.585 





27,096,155.42 


Corp. and income tax....... 667,775.00 


24,547,107.94 


24,625,639.42 
584. 016,03 5 


503,845.03 


Miseellaneous 


6,390 504.16 


5,513,682.59 
$50,712,626.48  $53,977,886.39 
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Public Debt: 
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Grand total ae $31,646,166.43 $53,977,836.39 $4! 
DISBURSEMENTS 
Ordinary: 
Pay warrants 
{nterest on debt 


},696,272.15 


ots 


$55,505,615.77 
2,017,475.37 
$57,525,089.14 
1,585,464.73 


$53,490,148.75 $56,137,624.56 





Total 


; essere .$60,965,488.56 
Less balances repaid 


2,156,455.15 





Net disbursements 


.$58,829,053.23 


$4,512,262.54 $12,501,352.21 


NN Fae a a'ai.0 silo utrdie oan $8,116,426.75 
Public debt 
Bonds, notes, and ctis. retired. $2,530.09 $585.00 $2,158.00 


Panama Canal: 





*ay warrants issued.......... 2 .904,6138.49 2, 530,165.48 1,881,013.90 
Total public debt and Panama 

Canal disbursements ..... $2,567,193.44 §2,580,748.48 $1,885,171.90 

IE oo os Ne a oe wie .$61,396,251.72 3651,070,897.21 $58,020,796.26 


Net excess of all disbursements. . .$9,750,035.24 $7,093,010.82 $14,384,524.11 


Pay Warrants Drawn 


July 1 to 
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Ordinary: 1913-14, 














Legislative establishment ............... ‘ $10,450,555.91 $9,918,596.87 
ER a icioig dghoimndd soa eae aes ?,758,652.55 512,662.66 
NS SOR C CC ERTES CO re rere $,603,243.19 3,654,899.19 
Treasury Dept.—Excluding public buildings 37,599,405.79 32,931,908.00 
EOE rE eee 14,957,726.21 10,699,107.20 
War Department—Military ............... 101,562,636.14 95 401,287.30 
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Department of Justice.........csscesceess 8,334,399.63 8,139,124.56 
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“$a21,669,466.20 





lary. —Tlebruary.— 


1914. 191 
$17,609,603.70 $19,586 
21,328,817.64 27 722,284 
778,762.88 1,266 
3,916,675.11 7,824,19 
$43,633,857.3 $56 











$51,516,371.79  $62,69 
2,008,024.56 117.49 
$53,524,396.55  $63,114,0 


680,256.45 1,805,244 





$52,844,159.87  $61,208,7 





$9,210,28 





$2,210.00 $ 


29 907 © +a: 
2,682,227.54 1 y " 





$2,684,457.54 $1,955,620 088,606.27 
$55,528,577.21 $65,265,4 ) 190,078.20 
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excess of disbursements over receipts of $110,421,- 
521.73, and the net balance in the general fund 
had been reduced to $35,769,611.08. With three 
months of the current fiscal year left the outlook 
is for a reduction of the net balance in the general 
fund by June 30 to about $5,000,000, basing the de- 
cline on the losses of recent weeks and disregarding 
help from the income tax coming in just before 
the end of the period. 

There has been expended on the Panama Canal 
this fiscal year $23,046,303.27, and by June 30 this 
will have been brought up to about $28,000,000. 
The Government has provided for these extraordi- 
nary expenditures by authorizing the Secretary 
to sell Panama bonds. The officials are consider- 
ing a sale of $30,000,000 of these bonds, which they 
feel can be placed with investors at par, and, as 
an alternative measure, a sale of one-year notes 
to bear 3 per ent. interest. 

Commissioner of Internal Revenue Osborn re- 
ported to Congress a few months ago that he ex- 
pected to realize $42,500,000 each from the corpo- 
ration and personal income tax. The reductions 
in dividends, omission of interest payments, and 
losses to business through the war are expected 
to lower this amount, and the department now looks 
for $75,000,000 from the two sources. At that 
rate, the sale of bonds to cover the Panama ex- 
penditures would nearly balance the loss in the 
general fund and enable the department to start 
the new year on an even keel. 

The Acting Secretary of the Treasury says that 
no sale either of bonds or notes will be decided 
upon until most of the income tax is in. He says 
that there is no objection to exhausting the general 
fund down to $1,000,000, so long as the Goverument 
is assured of the receipt of a large sum of money 
in the closing weeks of the year. The Reserve 
Banks are a factor in allaying alarm on this score, 
as it is felt that they can be relied upon to take a 
large amount of one-year notes on short notice if 
the Treasury should decide to offer them. With 
the stimulated receipts from the special war tax 
assured to the end of this year, there would be 
ample time after the convening of the Sixty-fourth 
Congress to take steps to meet a further loss in 
customs if the war continues through 1915. 


The Decline in Express Revenues 

Returns of express companies to the Interstate 
Commerce Commission for the year ended June 30, 
1914, have been completed and show a very sub- 
stantial decline in their revenues as compared with 
the preceding year. As these figures are for a 
year ended prior to the outbreak of war, the de- 
cline cannot in any degree be ascribed to that 
cause. Severe competition from the Parcel Post 
is undoubtedly the main cause of the loss, though 
a part of the fiscal year was through a period of 
business depression which was partially responsible. 

The express companies of the country doing an 
interstate business had gross receipts in the fiseal 
year amounting to nearly $159,000,000. The rail- 
roads received slightly more than half of this sum, 
however, so that the operating revenues of the ex- 
press companies was slightly under $79,000,000, a 
decrease of somewhat more than 8 per cent. from 
the preceding year. 

The combined income account, when compared 
with the preceding year, shows: 





1914 1913 Decrease 
Total oper. revenue. .$78,985,248 $85,008,426 $6,023,178 
Operating expenses.... 77,985,218 79,215,707 1,483,714 
Net oper. revenue... 1,765,254 5,792,718 4,029,464 
Total net revenue » 1,729,368 5,732,786 3,008,418 
Taxes . rrp a 1,379,258 *112,440 
Operating income . 237 C89 $4,253,527 4,115,858 
Other income ~« 4,531,740 5,563,792 
Gross income evcece 4,769,400 9,917,319 
Total deductions ..... 1,269,688 1,306,430 63.742 
Net corporate inc..... 3,499,721 8,610,889 5,111,168 
Dividends ..c.cccessss 2,958,250 4,679,823 1,693,573 
UPN ccc ccecccccece 513,471 J,924,471 3,411,000 


*Increase. 

The combined credit balance at the conclusion 
of operations on June 30, 1914, was $27,632,628, as 
against $60,165,377, on June 30, 1913. 
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Illusions of 


Contradictory Attitudes of the 
American Government on Rail- 
road Competition, Which an 
Eminent Economist, Believing 
That They Are Natural Monopo- 
lies, Holds to Be Fallacious 





By EB. R. DOYLE 

T seems to be part of our Democratic bias to 

affirm that monopoly is a curse and can only 
result in evil. President Wilson has expressed 
this unique Americanism in his “ New Freedom,” 
in which he reiterates the long-cherished ideal of 
competition as the remedy for our industrial 
troubles. By far the greater part of our existing 
social legislation has been centred in the attack 
on trusts and monopolies. This has been especially 
true of railway legislation. The formation of the 
Interstate Commerce Commission in 1887 was based 
upon the theory of enforced competition and gov- 
ernmental regulation—a sort of legislative anom- 
aly that is hard to justify in logic or in govern- 
mental policy. 

Professor Edwin R. A. Seligman of Columbia 
University, who has written several articles on 
railway problems, said recently that “sooner or 
later we will be forced to look upon railways as 
natural monopolies, to give up our views on com- 
petition as applied to the industry of transporta- 
tion, and to accept regulation as the sole means of 
controlling railway rates.” 

THE GOVERNMENT'S ATTITUDE 

This point of view will appear more startling 
to those who have followed the recent decrees of 
the Government in the cases of the Union Pacifie 
and the New Haven Railroads, which were ordered 
to dissolve certain bends that had been used to 
weld formerly independent lines into a monopolistic 
system. The attitude of the Government today is 
to discourage centralization and consolidation, al- 
though at the same time the Interstate Commerce 
Commission has declared that associations to con- 
trol rates are desirable. 

The Supreme Court, however, has generally 
taken the view of the Government in regard to 
railway monopolies, and its decree ordering the dis- 
solution of the freight pools in 1910 was an ample 
expression of this attitude. The result of this dif- 
ference between the attitude of the court and 
of the commission has been that. the railroads 
have winked at the decision. Thus the Govern- 
ment with one hand denies the right of the rail- 
roads to enjoy monopoly benefits and with the 
other accepts these rights as necessary to ob- 
tain equitable rates for the public. 

The transportation business has for a long time 
been considered as different from other industries 
in that the railroads were thought to be subject 
to the law of increasing returns with increasing 
business indefinitely, and their treatment as indus- 
tries has therefore been prejudiced. Professor 
Seligman notes a change of sentiment in this re- 
spect, however: 

Today we are seeing a reversal in sentiment on 
the part of economists tending to regard railways 
not as individualistic in industrial characteristics, but 
having common characteristics § in many other 
branches. For one thing we have found that the 
railways are only subject to the law of increasing 
returns up to a certain point, and when the traffic 
necessitates new road bed, new bridges and new roll< 
ing stock, and the process of bringing the traffic up 
to capacity begins again. We find that there are 
many other industries which are subject to the law 
of increasing returns on the same principles of the 
railways. 

A FALLACY 

Of the fallacy and ruinous effects of competi- 
tion, Professor Seligman said: 

Railway competition has long been the cherished 
ideal of the American people in their attitude toward 
the railways. They have insisted that the way to ob- 
tain fair rates has been to offset one road against 
another without taking into consideration the costs 
of such a process. The result of this policy has been 
ruinous, not only to the railways themselves, but to 
the public as well. With the theory of competition 
in railway transportation has come the paralleling of 
routes, cut-throat rate wars, and insidious secret 
rebates and agreements, which have done great harm 
in corrupting business standards. 

We started out with about the same conditions as in 
England. Competition gradually wore itself out and 
the railways came to accept mutual agreements as 
necessary to existence at all. In England, public 
pelicy early accepted the railway as a monopoly, 
Here, however, we still insist on competition, whether 
it be merely nominal or real. This has been due to 
two factors: American psychology and the Sherman 
Anti-Trust act. 

The American public seems to have been educated 
to believe in competition as a corollary to Demacratie 
Government. The fallacy lies im our considering raik 


Competition 


ways subject to the law of potential competition. 
This theory may not prove productive of results in 
practice, but in general business there is every reason 
to base confidence in it as a controller of service 
costs. It means that whenever a monopoly raises the 
level of its charges above the normal point that other 
financiers will enter the field and start competition. 
This potential competition then, is considered as a 
sort of safety valve which automatically holds down 
charges to a reasonable level. 

The theory of potential competition, Professor 


} 


Seligman said, cannot apply to the railroads as 
it can to other industries, because of two great 
differences in railway organization: 


When charges become too high, it is not always 
possible to start a competing line to reduce them. 
This is due often to geographical, topographical, or 
other natural obstacles. The first line laid is usually 
the best one for its location. it has tle most economi- 
cal route from the standpoint of engineering. It is 
often the shortest route. Considerations of this sort 
argue against the possibility of the new route being 
feasible from an economic point of view. It can only 
divide the existing traffic, whereas, in general in- 
dustry the entrance of a new competitor may mean 
the extension of a market. There is no analogy be- 
tween a competing railroad and a competing factory 
in general industry. The rate wars between the New 
York Central and the West Shore, which resulted in 
the bankruptcy of the latter and hard straits for the 
New York Central, is good evidence of how such com- 
petition works out. 

Again, the railway industry is peculiarly exempt 
from the potential competitive law because of fiscal 
obstacles. Even if the road can build its line and 
secure the traffic, it will face enormous difficulties in 
gaining terminal facilities. The cost of real estate, 
the great area demanded for yard space, and the 
cost of right of way into and out of a city are often 
so enormous that it means an absolute prohibition. 
The case of the New Haven which resorted to buying 
up the Westchester in order to gain entrance into 
New York is one example of the difficulty of getting 
into New York City. It is safe to say that no other 
railroads than those which have already secured 
terminal facilities here will be able to enter the city. 
On the ether hand, a general industry can with com- 
parative ease locate its factory almost anywhere. 
It is independent of its market to a certain extent, 
The railway is not, and this bars it from the law of 
potential competition so far as the regulation of rates 
is concerned. 


Continuing, Professor Seligman said that our 


national policy toward the railroads has been neith- 
er consistent nor clear. While denouncing monopo- 
ly and trusting to competition to prevent unfair 
rates, we have shown a lack of faith in our own 
policy and have, through the Interstate Commerce 
Commission, attempted to regulate competition 
which did not exist.--Thus, the efforts to dissolve 
big systems organized to obtain the benefits and 
economies resulting from monopoly and centralized 
management might have been very harmful had 
they been wholly successful. Incidentally, most of 
the Government’s attacks have been instituted be- 
cause of corruption and mismanagement rather 
than because of their faults as monopolies. 


A CHANGED CONCEPTION 


He concluded that the advantages of competi- 


tion, if really enforced, would be less than the re- 
sulting disadvantages in the form of rate wars, un- 
stable rates, secret agreements, and business cor- 
ruption, and said that sooner or later the rail- 
ways are certain to be regarded as natura] monopo- 
lies: 


If economic law holds in this country as it does 
in all others, we are bound to be ‘convinced that 
sooner or later we must swing around to the con- 
ception of railways as natumal monopolies and not 
competitive units. - The advantages of monopoly when 
developed in a system that is fundamentally efficient 
are so evident that they easily justify this cognizance 
as an ultimate solution. With the Supreme Court 
gradually interpreting the ‘‘rule of reason’’ into 
the trust law, the public will be inclined to follow with 
an interpretation of the Constitutional provisions in 
regard to interstate commerce with a rule of reason 
for logical monopolies. There is no reason why a 
naturally beneficial monopoly sheuld be handicapped 
by governmental attack simply because of a popular 
fetich for competition. 

I would venture to predict that with the advent of 
the conception of railways as natural monopolies that 
there will be evolved a system of districting the rail- 
way field. That is, certain Mnes will be given priority 
in definite traffic which would naturally be allotted 
to that line because of economical carriage. Under 
such a system, subject, of course, to Government 
regulation, we would be able to develop a more logical 
and effective method of controlling railway rates, 
Competition now exists in but small areas in the 
country, and it only remains for the public to ac- 
cept this fact as the inevitable result of railway 
development. 


In conclusion, Professor Seligman said the In- 


terstate Commerce Commission had never com- 
mitted itself against the monopolistic conception of 
railways. So far it has not faced the issue. It 
has simply been dealing with pools and combina- 
tions. But évery case which comes up and in which 
the competitive principle is put into attempted en- 
forcement simply means that the torrent will later 
react all the faster. The movement is under head- 
way now, and it is only a question of a little time 
before the entire attitude of both the public and 
the Gevernment will change 
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Foreign Correspondence 





OTH in London and Paris the continued 

rise in our stocks helped to impart more 
life to the Stock Exchange dealings. The 
placing of the $50,000,000 French Treas- 
ury bond issue in New York caused Amer- 
ican advices to play an important part in 
the financial news of the week in Paris, 
but the establishment of that credit had rel- 
atively little effect upon the rates of ex- 
change. The joint stock banks of London 
are about to advance their rates on loans 
and the Bank of England is counted on to 
co-operate with them in what is in effect a 
step to offset the artificial ease in money. 
Further support is reported to be forthcom- 
ing for the British dye scheme, and the pro- 
posal is expected to be carried through. 





AMERICANS BOUGHT 


Interest in Our Securities Reviving on the 
Paris Bourse —French Loan Here Has 
Little Exchanges 
By Cable to The Annalist 

PARIS, April 3. 
HOUGH shortened by the holiday, the Bourse’s 
The rise ex- 


Effect on 


week was satis 
tended to nearly all s 
partment received considerable attention. 


factorily active. 
The American de- 
All the 


railway issues were in demand, including Frisco 


urities. 


5s, while Chino and Utah recovered to their pre- 
war prices. 


Owing to the ved general activity the pri- 


vate deposits at the Bank of France decreased 
86,000,000 francs. » gold reserve increased 4,- 
000,060 francs, and bills decreased 107,000,000 


francs. The exchanges are steady, despite the 


conclusion of the Trench loan negotiations with 


your bankers. Doll: are only a trifle weaker; 


sterling is unaltered, and pesetas stand at 7 points 


premium. 
LESSENING MONEY EASE 


Bank of England to Co-operate with Joint 
Stock Banks to Counteract Effect 
of Large Artificial Credit 


By Cable to The Annalist 

LONDON, Apri! 3. 
LL the markets will reopen Tuesday after the 
The joint stock banks will then 


raise their rates for loans to the money market to 


usual holiday. 


It was this prospect 
today to 2%. This 
the publication on Thurs- 
It should 
that conservative opinion wel- 


a minimum of 2 per cent. 
which 


course as 


stiffened discounts 
hastened by 
day cf another poor bank statement. 
be added, however, 
comes this reduction in the artificial money ease. 

The Bank of England is expected to co-operate 
with the joint stock bank 


from the market 


s by further borrowing 
if necessary. No anxiety is felt 


regarding England’s gold position in view of 
the understanding which exists among the Banks 
of England, of I’'vance, and of Russia, and because 
of the level of French and Russian exchange rates 


here which is favorable to England. Large 


amounts of gold may be regarded as earmarked 

in the allied capitals for London, if necessary. 
Wall Street’s revival encouraged the stock mar- 

ket, which closed Wednesday 


Showed the largest number of transactions since 


as usual today. 
the reopening and the week’s bank clearings are 
the highest since the outbreak of the war. The 
dealings in Americans here are chiefly in low- 
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priced shares, such as Erie. The market, except 
for Canadian Pacific, follows the New York mar- 
ket daily, but remains rather lower. The 
two steamers sailing from this side are believed to 


last 


be carrying home large amounts of American se- 
curities. 

The oversubscription of the £5,000,000 4% per 
cent. Canadian loan, issued at 99%, was a favor- 
able factor throughout the week. Some revival in 
international speculation in diamond shares is at- 
tributed to better American demand for stones 
rather than to hope of early peace. 

British revenues for the year ended March 
31 amounted to £227,000,000, which was £28,000,- 
000 above the previous year and £17,000,000 above 
the estimate. The increase was due to the satis 
factory results of the increased income tax. The 
year’s expenditures amounted to £560,000,000, and 
the borrowings so far exceeded requirements that 
the exchequer’s balances for the new year are £85, 
000,000, against £10,000,000 last year. The final 
calls on the war loan, moreover, will bring in a 
further £40,000,000. 

Further financial 


support is forthcoming for 


the British dyes scheme, which will proceed. 





FRANCE RETORTS 


The Paris View of the Comparisons Ger- 
many Has Drawn Between Her Own 
Credit and That of France and England 
Special Correspondence of The Annalist 
PARIS, March 18 

HE impression the F 
Bethmann-Hollwee’s and Helfferich’s speeche 

at the opening of the Reichstag is a mixture « 


preduced on rench 


merriment and admiration for their audacity 
The statement that a country which had 
good deal of difficulty in balancing her acco 


in time of peace is now meeting with ease a yearly 
account that is four times larger than the largest 
in preceding years, must not be accepted literally 
but rather as the boast of a budget apologist, which 
is always allowable; but when it comes to the at 
tempt to minimize the success of British war loans 
and to deride I'rance’s present financial measures 
then it must be admitted that Mr. Helfferich ha 
allowed his imagination to run away with the 
sense of proportion which the gentleman possessed 
as a bank director. 

Certainly, Germany has had the pull, so far, 
by pilfering and piundering Belgium and the 
North of France, whence some very satisfactory 
ransom money has been forwarded to Berlin. But 
apart from such proceedings, for which a day of 
reckoning will soon come, her other efforts in the 
financial line have not been astonishingly success- 
ful; foreign markets are shut to her and her trade 
balance is all on the wrong side, as the price of 
the mark clearly shows. In spite of the comman- 
deering of gold coins, despite (or perhaps owing 
to) the compulsory subscription to the nationa 
loans by banks, savings institutions, and manufac- 
turers executing Government orders, foreign con- 
fidence is lacking. 

Paris economists explain away the manner in 
which Germany obtained her home loans. Sav 
ings banks are ordered to subscribe, so are all the 
Darlehnskasse which have taken up the preceding 
issue. If they lack ready money, they must bor- 
row on their holdings of Government funds—that 
is, on their only available assets. As these insti- 
tutions have no autonomous capital and procure 
their means by circulating Treasury bonds of their 
own which are, practically, fiat money, the Gov- 
ernment’s issue itself, in so far as it is taken up 
by them, becomes merely fiat money. 

The German Government must be well aware of 
the fact that currency cannot be watered with 
impunity; otherwise, why. should it have closed 
the German Boerses altogether, threatening with 
heavy penalties all who mentioned any price what- 
soever? This, however, has not prevented quota- 
tions on German 3 per cents. in foreign countries, 
where the price has been as low as 51, meaning a 
yield of 6 per cent. The new issue being offered 
at 5 per cent. only, its small popularity is not to 
be wondered at, and one can well understand how 
necessary it was for the Cdlnischer Zeitung to 
label as “ traitors’ and “ deserters ” all who could 
and would not subscribe. 

It is in Germany, and not in France, that finan- 
cial policy consists in overlapping paper money 
with paper money. The Reichsbank has annexed 
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Same Week Lear Same Period ‘ week ended........ Jan. 2 ion. 2 Jan. 2 Jan. 9 
} Weel} Last Year. to Date. Last Year : +2 
Sales of stocks, shares 1.087.970 18,158,062 2? 848,853 Condition of Federal Reserve Banks 
Av. price of 50 stocks High ¢ = High 70.65 High 65.83 High 73.50 om puitenpiatainnmaae Weeks Ended— —" 
? Low 64.40 La 69.41 Low 58.99 Low 67.50 RESOURCES: April 2. 5 Feb. 5. 8. 
Sales of bonds, par value.$16,294,50¢ $] 6.500 $168,673,000 $229,151,500 | Gold . $239,176,000 $256,217,000 53,000 
Ave age net yield of ten Other eash ‘ 25,627,000 22,641,000 17,997,000 
N savings bank bonds 4.510 = AI" a3 14" P 4.2403 a Total . eee $264,803,000  $270,543,000 78,858,000  $250,550.000 
‘ < 1eS ‘ SAS i 4 ‘ ' ‘ , ‘) 5 Nt ‘ ~~ ? 
Res ‘ ‘urit 1 ! 5 {8.000 26 Oo 4 6,000, Oo — 63 a Discount, 30 days... 10.075,000 38.000 7,714,000 4.410.900 
“eae 4,500,000 100,595,000 14,007,887 60 days ........ 15,244,000 7,424,000 5,945,000 3,686,600 
enema : oe Ot er t ies 8,359,000 9 869 000 2'761,000 1,780,000 
POTENTIALS OF PRODUCTIVITY Potal 678,000 $25,731,000 $16,420,000 £9,876,000 
The Metal Barometer Investme “r ... 22,299,000 0.107, 000 14,704,000 6,467,000 
End of Fel ry End of J : Due from RK banks 10.289,.000 7.162.000 5,419,000 6,249,000 
1915 10} 4. 1915. 19} 4. Other resources 8,605,000 6.814.006 6,823,000 14.159.000 
Daily pig iren capacity, tons 63.033 63.470 26,270 63,470 Total resources. .$339,674,000 $330,357 ,000 $322,224,000 $287,201,000 
A Ss. Steel orders, tons ™ 34 ee 1.615.680 248,971 613,680 | LIABILITIES: 
ig i s Lge ges tons... *1,674,7 ; 8§8,81 1,601,421 1,885,054 | Capital paid in..... $36,123,000 $36,082,000 $35,123,000 $18,058,000 
a Se rua Month OF January. Ne posits cccccccs SHO 04,000 287.883.0000 284, 101 ,000 267,389,000 
Building Permits Notes in circulation 
—-February, 148 Cities January, 142 Cities Decembe 112 Cities CMT) ccwcecsess »,597,000 6,592,600 3,000,000 1,854,000 
; 1915. ” _ 1914. 1915 1914 1914. 1913. Tota} liabilities. .$339,674,000 $330.357.060 $322,224,000 $287,501,000 
$45,408,845 $51,866,188 $44,011,964 $49,254,908 $51,695,322 $54,745,800 Gold reserve ....... 781.6' 86.14: FHLO% $8.5‘ 
Migration | Cash reserve 190.5%. 794.2 799.0% $95.36 
January a iCash reserve i ee 
199: ” 19)4 1914 1942 | Notes in circulation. 43,376,000 | ...... = = «eeecc ‘ 
Inbound (immigrant aliens) 15,481 44,708 658.495 1.387.318 | Less fund for retire- i 
Gutbound (emigrant aliens) 17,258 34,216 43.635 274,209 | ment . Sa mmuac see 
, OO cna  _.hajince =, a erakanana 
Balance 175% 10,492 344,860 1,115,109 Agai st all liabilities. +Against net habilities tAgainst liabilities after 
= a = = —== ~ = | setting aside 40 per cent. gold reserve against net amount of Federal Reserve 
MEASURES OF BUSINESS ACTIVITY | notes in circulation. 
Bank Clearings } Gold Movement at the Port ef New York 
Entire country, estimated. Percentages show ehanges from preceding year. Last Previous re e Week Since Jan. 1,——— 
The past wer rc e we ore Ps Fourtee Wee ™ P.c. | _Week. Week. ast Year. 1915. 
$3,289,826,363 —12.5 $2,936,427,323 0  $42.697,378,609 —10.1 | Lm™Ports - $494,568 $184,562 Fs 130,948 $6,752,858 
’ 020, - * sFolwev . tL. 1 DO (BOUL aALs > « 9 _— rAo 2 
é . 3,758,960,469 6.5 },09) 992 3257 4.5 47,490, 708,589 1.6 | Export 10,200 167,700 2,503,600 
ee 3,.528,939,562 — 0.3 ? £76.195.709 OR J 14% 5Q7 75 te . — oak 4 
' tas yeas ling sales etait ites 1.6 | Excess imports.$484,368 $16,862 $130,948 249,258 *$15,145,970 
Gress Railread Earnings ' Excess of exports. as il 
j We VW ie Fin \\ @e ‘ ef ns . 1 to * 
1 Mare ' } Mare Ramses a , Cost ef Money 
This year... .$7,782,571 $4,863,998 $200,677,113 $1,624,983,609 Last Previous Year to Date. —Same Week.— 
Same last yr. 8,844,253 130.644 16.256.649 56.224.964 Week. Week. High. Low. 1914, 1915 
. 206,649 1,196,524,264 | €2)) loans at New York..1%@2% 1%@2 3 1% 1%@2 2%4@7 
Gain or loss—$1,061,882 $429,311 $266,646 —$15.579.536 —-$121.840,.655 | 2ime loaws at New York, 
a=} 2.0% 8.0%, 5.96; 7 Oe, oo? } (60 GO GRAYS) .cccccccrrcer te 21,@ 414 2% 214@3 4 @4% 
*29 roads “19? road 13 roads 154 roads ~~ , | Six money 5 tdeauctcce fe > @3% 43 4 3 @381%% 414@5 vA 
is. > * < 1 Commercial }is ) 8: F ; ‘ : 
The Car S | ‘ a count : 
: 4 ; sup \ 
aii, ial a a a - at New York cm a waeeeals 4 @4'2 14, @4 4% 3% 34%@3% 5%@6 
115 TO ee 114 Its) if 0 TT | ee secccecomsee ed 4'2@: 6 4%2 5 . 6144@7 
; . ss | *hiladelphiz 31, 29. ad 41 car d 
Net surp. of all | teed “e phia nay tens a 514@4 4%% 3% 3% @4% 5% @6 
freight cars.304,284 280,573 153,907 31,381 7,482 189,841 15,408 229,240 33 seca er Fhe te eeeee ed @4 312 @4 514 % 3% @414 5% @6 
— : “a . = oes ‘2 | SUIS ccccccccceces ” » 6 4's 414 6 
= — OUR F ; EI N = \ Mir ineapos 6 @7 6 @7 7 6 6 6 
OREIG? TRADE Exchange 
Fe bruary Iwo Months. - Ste rling exchange, $4.80@ $4.79%, for demand, $4.7712@$4.77'4 for 60 
1915. _ 1914. LD. 19) 4. j days, # d $ 8014 @F4.79 -16 tor cables. Exchange on New York at domestie 
Ex port $299,805,869 $175,020, 1 45 $566.529.127 $377.986.748 }| centres ruled thus: 
Imports ........ 125,123,591 = 148,044,77¢ $88,658 (02,787,699 | eee Boston. Chicago. St. Louis. San Francisco. 
: ——_———_ - . ctenentimtesian - - Mar Noy. pal ve premun par 50e p'emium 
Excess of exports. .$174,682,478 = $25,875,569 $19,140,469 $75,199,049 March 30. par par par d0c premium 
Experts and acaatie at New York Mare | AA par 5e premiut } par 50¢c premium 
———— ______ Imports | Aprill.. par pai ¢ premium 50¢ premium 
1915 ‘ 19}4 1915 —— ¥ | April pal par o¢ premium 60¢ premium 
Week ended Mar. 27.$29,142.020 $20,571,289 $22,917,103 $19 } The W eek’s Commercial Failures 
> a8 pare ‘ re ; rd | Tonle . aa 
From Jan. | Di eaada' a $26,490,724 49,146,105 218,295.996 247 Week End d Weel Ended Week Ended 
<< - =a April 1,1915 April 2 . 1914. April 3, 1913 
W EEK’S PRICES OF BASIC ¢ DOM MOSS TIES To- "Os e To- Over To- Over 
Range > ton secant il : tal. $5,060. tal. $5,000. tal. $5,000. 
‘ 0 en ee eee ere 171 17 115 46 108 49 
urrent n. 1 Priee é eore 20 ¢ 
Priee. Hig Low. sce Jan. 1. 1914 1913. } Sout] b52 41 102 27 80 37 
c e, per | SU.1GZS $0.165 $6.15 80.1475 $0.128125 se.tee5 | West. dt nee ee deeeee eee 113 +7 G7 28 54 12 
Cott Spot. middlis ’ ‘ tite enim OTM) GR) eu ite Pa 1¢ ae 6 13} 59 21 +9 ~ 
hie ‘ Base pi e pe Ltn) fee S ae » gs ‘) “ ” Qe os » — — 
Hides: } , o. 1, N e, per it } " o125 ‘ ve i ed States ‘ 172 47 14. 45 271 112 
Petvoleut ‘ de, per bb! 1.46 le 1 40 1 45 } 25 - | Canads eoce e 45 20 32 : 
Pig iron: Bessemer, I per ten.14.55 4.74 4.55 14.6235 14.85 025 Failures by Months 
Fiubie Up-River é ‘ ‘ s i ri a <f2 | March T 
aah: tener Badinn ¢ Aetenay : = . } A ————Three Months.—————_ 
Steel billets at Pittsb ‘pe 05 sau Cae - . 2... 1915. 1914. 915 1914. 1913. 
Wael: 0 ‘ ° a oy } ‘ ; ye rT) 1! 25 20.00 -4.20 | Number ..... 2 ,090 1.464 4, 826 4,458 
’ : . - a oe = <e Liabilities . $25 58,1: ® $21,493,266 $}e2 $83,221,826 $76,832,277 
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Monthly and weekly high and low average price of fifty stocks-——-twenty-five railro 
~y = 
Bank Clearings Stock 3 
For the week ended Saturday noon. Reported by telegraph to The Annalist | 5 
Central —Last Week.——— -Fourteen Weeks - Change The average quot: 
Reserve cities: 1915. 1914. 1915, Ii 4. P.C | t strvial issues and of th 
New York... .$1,869,566,456 $2,.218.172.052 3.385.661 325 $26, 988,050,788 13.4 
Chicago . 287,200,391 332,083, 182 4,198, 760,276 $579, 764,22 8.3 | 
St. Louis 80,747,027 7 1,087,455,663 1,153,589,927 5.7 | High Low. 1 
} March 29 71.9°5 71,1 
Total 3 c.r.cities. $2,237 at S54 $29,671 S77 .2u4 a2 | March 30 71.80 70.76 
Other Federal SE. a 
Reserve cities 
Atlanta $12, 098,634 $189, 887.627 ~ 4 
Boston 170 2 064,290 9.3 Ma 29 SS 
Cleveland 33 34,209,711 353,253 0.1 | March 20... .59.22 8.04 
Kan. City, Mo 67,428,643 q 1,012,180,97 5.8 | March 31 41 . 
Minneapolis . 17 a 7 391,456,578 16.5 
Philadelphia 159,383, 191,211,075 2 O75.088, 909 1.1 CO 
San Francisco 47 50,320,794 686,086,085 20 Mar 6 S $ 
— Be s ee ee a 7D M ) tint G4 ) 
Total 7 cities $508 465,638 $555,760, 063 20 March 31 6S ‘ { 


Total 10 cities... .$2,745,979.492 
Other cities 


Baltimore . $30,468, 46 
Cincinnati ... 29,042,000 
Denver . e 8,056,915 


Detroit 





Angeles 








A 3.246 
Louisville .. 16,681,866 
New Orleans 17,984,389 





Omaha 17,000,600 
192 
470 


ou 


56,020, 


10,954 


Pittsburgh 
St. Paul.. 
Seattle 






































High 
1915*.72.25 Jan. 2 5.1 
1914..86.9 Jan tit 
W15..93.4 Jar 7 
1912. .97 Oct SS.4 
1911..99.6 Jan S4.4 





*To date. 


Record 





Total 11 citi $215,421, 724 $5,204, 757, 969 $2, HI SL, DS. . NEW YO 
= — - _ VU“ 
Tota .52,961,401,216 $3,280,090, 545 $20,548 ’ $43,141.713,4 x1 
Clearing H Institutio 
® ,) ast # | a) a Pe 
earing OUSE IMSTITULIONS Mond 
“‘uesda ‘ 
Actual Conditions April 3, with Change from the Previous Week Wed i 
Banks. Trust Com; es. Ali Members Char | Thursda 
Loans. & 7 $1,650,979, 000 7 2 O4n.0 Si4 21% | | 14 
Gold 4° STH see) « 
Lega nd $4.4) 6H Ou 
Silver 73,088,000 5,048,000 74.686. 000 — 4.4001 iw Tot wee » 
*National ba +,715.000 2 380, 004 7.104.000 — 2.577.900 v, to date 
“ve ¥W 124,890,000 .e oo a HO.000 | j 
Ne ie nd d 1 912.000 D 4) } In detail last é 
Net time depo 12,521,000 aT 2 | 
*Counted as ress by State institutions, but not by national banks. | 
Daily Average Leans, Deposits, and Cash Compared = A and n 
Taking the Clearing House banks alone, because the trust companies have | 4, 
no Clearing House record back of 1911, the items loans, deposi and cash | ‘5 
compare with corresponding weeks of other years thus: | 
Loans Cash. Loans Deposit Cc | R l 
91915.$1.645.S86,0 $ ws 5,573,000 111. .$1,353,7 j $1 D 77 .508.000 G 1€ 
1914... 1,592, 1823,0 $000 1,910,000 1910 Lon ) ” 3915.7 S 
1913... 1.3330,299,¢ " ‘4 wm) 442.212.0009 1 ; Looe ‘Mp 1 2 O78.000 1 CITY . ccccccdccsove 
1912 1,415 ”) j S Ta ‘ 1,180,387 ) $4) 844.178.9000 
*Figures af é 07.. 1,062,688 1,036,7 1) 278,619,500 ull b 
x - = — 
157 7 ry a 
Weeklu 7 ely 4 OPEC SSE 
Weekiy f welve edera: 
e 
a 3 or ‘ 
Week Ended Api il 2 
and Atlant: c 
RE RCI t Dist. 6 D 
Legals, é¢ 080.000 227,000 $8,767,000 1,984,000 $54 on 
eer ! 1,000 69,000 42,060 1,005,000 





3,000 $17,219,000 $16,896.000 $8, 























Total ca 1,000 $110, : 2 i, 
Loans and re 1,558,900 5,499,000 2,238,000 2,010,000 600 ) O00 
Tay nents 0) 7,444,000 2,027,000 1,364,000 OW  xwesaeee 6,0 
Due f yn 
R. Banks at.. 575,000 9,427,000 1,734,000 BUG} akeeeees | | RKO l 
Other resources.. 93,000 2,574,000 117,000 405,000 25,000 id. 
Total resou 0,085,000 $125,907,000 $23,385,000 $21,005,000 $15,507,000 $11,771,090 
LIABILITIES 
Deposits ........ 16,868,000 129,267,000 19,229,000 16,996,000 7,984,000 5,799,000 43,8 
Due to other F. R. 
Banks—net anes ese Saeed eras 1,213,000 | 
Pee Oey TEOS nw.  Secscces Searle Sepia Diuie)  oaieiniaeties 4,099,000 3,954,000 ........ 
Capital paid in.. 3,217,000 6,640,000 4,156,000 4,009,000 2,211,000 €,000 4,40 





$135,907,000 $23,385,000 





Total liabilities. $20,085,000 1,005,000 














7,000 $11,771,000 $48,259 
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Reserve Banks 


Statements on Pages 318-310 


Many National Banks 
to Act as Registrars 


State Laws Do Not Prevent the Exercise of 
This Privilege by National Banks in New 
York—Board’s Redistricting Decisions 
Expected Soon 


LTHOUGH the laws of the State of New Y« 

will not allow national banks to exercise tl} 
functions of executors, trusiee and admir tra 
tors, a privilege contemplated by the Federal Re 


ra 


serve act to be granted member banks where State 
. } 

laws do not i terpose an ot stacle, there i nothing 

to prevent them from acting as registra! of 


Board, ae 


applications from 


stocks and bonds. The Federal Reserve 
hbewun g 


New 


institutions 


ranting 

York for power. So 

far, in New York have 
ieee 


received permission to serve as registrar. These 


cordingly, has 
national banks i this 


twenty-six 


banks are: 


vational Co bi l 
Riochester Libert t nal Now Jy } } ers 
National, Granville ational Bank of br 
Mrot National New York j ttst ge } onal 
Piattsburg Ltict I ationé I 
Btapletor } { National Ovir National De. 
change ‘Jartor Wash tor ae t \ oO! 
Granville National hk» nee lL” port National 


Progressive Banking 
By JOHN CLAUSEN 
ment the Crocker National 


kore 7) Depart 


Bauk of San 


Menage: 
Frai cisco 

HE Federal Reserve System has become a pow 
erful force behind the business machinery of the 
felt and ge i 
benefited not only through the 


country. It is that banks eral busi 


ness will be pro- 
of more the 
but 


usiness 


vision adequate means of meeting 
ternational 
that the demoralization and 
attending periodical panic: 

nated. It now a matter of vital importance 
whether twelve or only one Reserve centre will 
bring about the desired result, or whether the Gov- 
ernment or Reserve Bank effect the note 
issue and thereby provide a more elastic circulating 
medium. What is the 
unbiased support of 
moreover, for the 


commerce, 
f t 


growing demands of i: 
cessation 0 


be entire! 


may ly elimi- 


is not 


should 
immediately important is 
all the member banks. It is 
necessary, enterprising banker, 
as well as the business 
with the new conditions in reorganizing 
to take advantage of the 


man, to move quickly and 
conform 
former 
present possibilities of broader and better banking. 


Systems SO a 


There are many reasons why the country bank- 





er, particularly, should enter upon a broader field 
of operations. Time alone will prove with what 
vigorous effort the larger banks throughout the 
country will enter into competition by means of the 


added facilities afforded them under the Federal 


Reserve act for establishing branches, and the con- 


restraint in rivalry for busi- 
banks 


os 
Federal 


sequent absence of 


ness relations with the smaller which, as 


members and depositors of the Reserve 


Bank, will, in a measure, no longer figure as corre- 
spondents and clients with the former restrictive 
territorial rights. 
NEW MODE OF COMPETITION 

Every financial institution—the small country 


bank as also the large city bank—will therefore 
readily appreciate the advantage, if not the necessi- 
ty, of 


the new banking system, with its equally 


ystematically adjusting its organization to 
new and 
diversified mode of competition. 

The 
financed by 
as an index to the 
trade—-both 


brings about a corresponding increase in ¢ 


world’s commerce is almost entirely 


which, in turn, act 


bills of exchange, 
money. Increased 
domestic and foreign—very logically 
‘edits, 
and while it may be comparatively easy to create 
credit, it 


which, ecol omic aliy 


ry 


ten a difficult matter 


se } 
claimed, Cal 


is of to protect 1 


only be done by 
maintaining an adequate amount of gold. 

The Reserve Bank, with its holding of 
* wold lawful 1 very 
effectively ces in 


fostering and rendering assi 


Federal 


ioncy, can 


ss and therefore 





" 





reso 
the financing 


broader 


find employment for its 
tance mn 
of our trade, as also in the creation of a 
market in foreign centres for American bank credit, 





Frank B. Hall & Co. 


Specialists in 
Marine and War Risk Insurance 
26 EXCHANGE PLACE, NEW YORK 
Felephone 6767 Hanover 








Under Federal Reserve 





‘ l, io ';o } « 7 ¢ 
p Vatic Gene Nati¢ 1 Bank of West- 
ele } s t al Cre a Se ‘ National 
«“oope tov First N io field Spri - 
} . nal, New First Nationa Mir 
ec J ti ] Welisville “ity National 


Paul M. Warburg, who was not present at the 


1 











meeting of the Reserve Board at which the reso 
ition favoring the remova! of restrictions in State 
laws to the entrance of State banks into the re 
erve S\ \ passed, issued a statement, sup 
porting the board’s stand, but denying that the 
be 1 had ide f interfering with the rights 
‘ he States 1 ! regard. He said, in part: 
j s ' 
\ ! ‘ t 
' \ het the 
< - ee e€ pewers erre upon 
! l we t be « fi lt the trust 
é l ot ¢ the field of ne 
j ! R nas? ! Bs the } ve «¢ ‘ 
‘ i ere questio whiel 
‘ ‘ power to regulate while 
e cdeve hte rive Be ad 
the I r basis fe tire dmission 
to t 4 é ! e syste these State i 
tut e t ‘ one policy; 
‘ liberal i dealing 
wit e ! State institutions 
I rf nobody will deny it 
is deal ri SI it not only by 
he We d. t eqs o by the banks nd trust 


the board, with the ex 
expected back 


first 


The absent members of 


ception of Secretary McAdoo, are 


next week, and it is planned to announce the 


' } 
or the dex 


isions as to redistricting about April 15. 


recognition of the United States dollar 
With such an attractive and wide field 
need hardly be urged that 
lhederal in that direction 
invaluable help to the member 


and in the 
acceptance. 
for ope rations it 
the support of the Bank 
would prove ar 
banks, our commerce, and the country at large. 

bank to accept a draft or bill 
and to sell 
and so lend for 
sums without de- 


its capability in 


The power of a 
ables it to make use of 


a 1 
iH >! ange 
o excnange € 


for a consideration its credit, 


legitimate use in trade vast 
pleting it 


making additional loans and advances to its clients. 


reserve or impairing 


ACCEPTANCE CREDITS 


The business of banking under the present law 
and sphere of activity therefore embraces princi- 
] lending-capital 
easy to 


and 


pally the function of collecting 


tending credits, which latter is not 


and ce 


overestimate in its advantages to commerce 
civilization. 
r 


A merchant, for instance, instead of borrowing 


from his banker, may arrange (for 
ssion charge) to use the bank’s 


cash on a note 
a stipulated comr 
length of time and a 


credit for a certain given 


facilities a time 
which, in 
required acceptance. After this 
merchant is in 
the 


amount. To of such 
draft 
turn, gives the 


has been 


position to either use the 


Mane usS¢ 
issued against the 


may be bank, 


requisite secured the 


bill of exchange in 


trade s, or sell same 


throuch a bill broker in market and so 





obtain available cash. 

rhen, again, a merchant buying goods at home 
or in foreign countries may arrange with his bank 
er to finanes h importations by virtue of what 


‘commercial credit,” which authorizes 


drafts at sight or long usance against the bank or 


the client. 


Or fain, ; merchant 


, aga selling goods to cus- 


tomers—at home or abroad direct o1 


may draw 


the buyer instead of on his banker, and such ac 


ceptances bearing responsib! rnatures (drawer, 


ndorser, and acceptor) are read negotiable with 


en 


banks and bill brokers, 
New Federal 


oe rtel 


Unde the terms of the Reserve 


act a member bank is, under conditions, 


bills of exchange, and, if later 





permitted to accept 


required, negotiate and offer such acceptances for 
rediscount with the Federal Reserve Bank in its 


distr ict. 


DISCOUNT MARKET 


The matter of a ready discount market com 
paring favorably with prevailing conditions in 


financial centres abroad is worthy of very serious 
consideration, and while this feature in the Federal 


Reserve act may, in the main, be regarded as in 


the nature of a sa 


} 


fety measure, it is hoped that 


the financial assistance which in this direction will 


be extended to both banks and private interests 


will redound to the ultimate good of all. 


Just as the Bank of England is the centre of 
Great Britain, the Reichs- 
bank in and the Bank of France in 
France, so it is hoped the Federal Reserve Bank 
will eventually be in the United States. 





the financial system in 


Germany, 





Maturities 





- the issues of Feb. 22 and March 1 THE AN- 
NALIST presented a list of the maturities for 
the months of March to August, inclusive. There 
is given here a list of the obligations of Ame 





corporations which will fall due during the month 


of September, supplying the data in advance if 











those seeking securities maturing in that 1 ? 
or for those who make other use of these s of 
maturities 
‘ _% s% % 
SEPTEMBER 
STEAM RAILROADS 
Mortgages and Debentures 
‘ a \ m 4c s ‘ ’ 
lidle a a 
I ( Ss , - ad 
\ bi } Ww SL eee 
rot e415. 608 
Equipment ‘Trusts 
lant ("o¢ ].itve fc Sey ‘ + Saar e+ 
Cambria & Indiana Serial Js.... 24.000 
‘fentral of Geors Car ‘1 st Se k SH 
azo, Indiananpe 3 & lLouisv. 4'os, Se =1,<0 
Denver & Rio Grande Ss, S¢ Ws. 6 ice A), ien 
Denver & Salt Lake 5 ; ; wseuee aed, ORD 
Erie 5s, Ser. A aan ; ween 56,0 
(ieorgla Southern & Fla. 4'%s, Ser ) eeee aa,teh) 
Lehigh Valley 4'gs, Ser. J eh adeaiiae ance nical JO), mD 
Litchfield & Madison... pehbies hi $503 
Louisville, Henderson & St. L. 414s, Se A He 
Montana, Wyoming & So. 5s, Ser. A 0.00 
y Ve Ontario & Western 4'$s, Ser. 0) 
New York, Ontario & Western 44s, Se n,n) 
Pennsylvania Car trust.............. ‘ , 7000) 
Pe Pitts... « ‘ &Ss of trust f 63 
1s avi 1 Pi te © & N > rTé C fa . Jie) tan 
St. Louis, lron Mt. & So. 5s, Ser. 3.. rer 23,5) 
s ] s&aS P Pull Co. Se 5,006 
S louis & S. } ] ©, Se is 18 (ee) 
St. Louis & S, F. Constr. Co. 5s.... ‘ 6a 139,000 
St. J n& 8. F. Con. Co. Ss, Ser. B....c0+. 112, 4%) 
St. Louis & S. F. N. O., Tex. & M.. 5s, Ser. B 6,000 
St. Le «& S. F. Chi. & E. Ill. is, Ser. H #0) 
Se \ir Line 5s, Series H 26 0) 
Souther Pacific 414s, Ser. A....... 140,tn0 
Southern Pacific 414s, Ser. B... 01,000 
Southern Ry., Mob. & Ohio 4'js, Ser. E 45,00") 
Se e R Mob. & Ohio 4's, Ser. F..... 23,te 
‘oledo, S louis & Western 4's 
Virgin & Sc n os, Ser. G... 


thwester ; 


Wheeling & J KE. rec. etfs Sa 








\ « Central 414s.. 
Ve $: 
Notes 

Pesto X Meine extension... P . $22,600,000 
Chicago & West. Indiana 5 p. ¢.. : ~» 10,000,009 
ke Shore discount notes, (Sept. 5).... , 20),000, 0009 
New York Central extended 5 p i 5.000, 02D 
s ‘ vw it & oO eivers es, Se 200,00) 
$35,000,006) 
wtal, al ‘ $51,522,775 


PUBLIC UTILITIES 
Mortgages and Debentures 


Railways, Springfield (O.) Rv. Is Se $12 oe 
} on R. R. g. os 5.000 
i Y. Rys. mtg car es. ex 650,000 
Irite ttyvs., Trenton Pass. Ist g. | 45,000 
Nor, Ohio Tr.&L kron, Be & C. Ist g. os 60,000 
| s o Mn 
Equipment Trusts 

‘ tion Ss, Series E $10 Cw) 
i Ruffalo. « ’ 12.000 
o Ele I s, Series I Om 

! | 5s, S en | | (uw 

S¢ e | Ds, Se es €¢ (* 

" Tr & } Ir S Rv 3 hw 
© : ons $202 00) 

Notes 

‘ A ’ ‘ s ti tun 
* $1. 805.500) 


INDUSTRIAL, MANUFACTURING AND 
MISCELLANEOUS 


Mortgages and Debentures 





Paper & L 1 £ < ToT Iny T) | 
I > ( is ‘ fw) 
c ¢ I ! i 
I > 8 Si & ' 2 
! I « 1 ‘ \ is ft 
Mile Pro ( fam) 
‘ 1 ‘ IRD 
I ‘ ni S ‘ 

‘ l * 
< ‘ 1 1 Se 1 on 
l a | Vein ¢ tiwd cue 
! Gas « ‘ ‘ venw 

‘ Fuel 1 « ( ‘ 
° < 1 S¢ ‘ o 
$ 
Notes 
& M 4 . $ ° 
Hi ‘ « oO}, se tis “4 ‘ " 
Hur J & imp t L.inupe 
- ' € ¢ ‘ ! aL 
bie es Corp. gold ¢ 2 4m 
\\ ( « j p. t tix mre 
Ve ! $4 ey 
$7,402,044 
Grand total aa caked : $70,676 
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® a + commercial direction, legal ability and advice in 24,900,000 ‘hase of cit 3 : 
ti i ti es the conduct of the business. ao comet trees : 
ss i 2 r ord ii 
By concentrating these demands from a number * > be arranced 
—" _ of utilities it is possible to assemble and maintain ( submitted for t i 
central organizations of specialists and technical nm, W pro 
Value of Holdin and experts who can render the necessary services as oe . age a j 
g they are required. The need for such managing ee . 
Mana ement Com anies organizations has been proved over and over again 
g F /p by the successful results which have followed their — il ic 
on & titan 
——_——— efforts. po ; , 
‘ s* 7 . *. “* . ° > - . ‘ + 
Continually Expanding Financial Require- Backed by such an organization the resident 
ame 4 e4s manager—who could not possibly combine the va- 19i4 
ments of Utilities in Small Cities Can hy sl ee ee aia on aeeenitn 
Best Be Met with Their Hel rious technical essentials necessary to the scientific Po, 
vest Ge Met wit reir reip conduct of his property—is left free to devote him- sale . 

: a meet the insistent and continually expanding self to real supervision of service, toward studying 0» O52 ADS 1 

requirements of the country, the public utilities the needs of the public, and the best ways of 

must not only make improvements to their existing promptly meeting them, and to participate actively catia ops 

equipment, but they must constantly extend their in municipal welfare and upbuilding. : 7795 5 

service as well. How rapidly they have been doing Finally, he asserted, it has been due to the S 1,025,800 ‘4 

this may be judged from the fact that the pro- holding company and the centralized management ) i 

ductive capacity of the electric light and power organization that our public utilities have been ; a res 

. . . . . te] i - a ‘ I a) 
plants in the United States increased more than able to find the money and build up these industries aad : 

300 per cent. in the decade ended with 1912 ac- abreast of, and in advance of, the times; to im 

cording to statistics compiled by the Bureau of prove service and vastly widen its scope; to seize ) 2,121,007 t 

Census. Along with this expansion and improve- upon and utilize every new mechanical develop- — _ 

ment of service there has necessarily developed a ment as it appeared; and to steadily reduce rates N York E yr 

- . —s ew or » Coe 

tremendous demand for new capital—a demand in the face of higher wages, higher costs for ma- ge hg bh Ke ‘im 

often too great to be supplied locally. The money _ terials and multiplied taxes. f the company to s 

needed must be obtained from many small in- f 3 

. . ’ r ’ 114 ot 

vestors scattered throughout this country and, in PUBLIC UTILITY NEWS ee e or eam 19 4084 

normal times, even in Europe, and in order to - 411.396.9867 10,594.008 9.281 490 

appeal to them the securities offered must have American Telephone and Telegraph Company 12141,975 12,416,586 1 ‘ 

‘ At ihe annual meeting held last week it was vote to ‘ 
henad mark . able : -ollaterz > 4 1,250,588 67To 

a broad market and be acceptable as collateral for reduce the number of Directors from twenty-five to sav- - ae eae 

loans. in other words, the securities must be such enteen, and the foliowing, who were members of the I SK14 1.198 8 

as can successfully compete in the great money board last year, were retired: Thomas B. Bailey, Charles “sg 9 16S. 641 - 

‘es with the securities of standard industrial, R. Bangs, Harry H. Brigham, Rudolph Ellis, Alfred E , » 04 009,204 ‘ ‘ 
a oe mmeuiie Holcomb, John J. Mitchell, Harry B. Thayer, and Robert “2 § 459.4 . 
200 Ouler Companies. Winsor. At the subsequent organization meeting the . , $704 96 950. 139 
Ms a si raters retiring officers, except Vice Presidents H. B. Thayer : 1 oe +4 
ADVANTAGES OF COMBINING and B. E. Sunny, were re-elected. The two vacancies & Hy az i , ~-» 
- " : , 7 3 were not filled. ‘ by Ags 
Naturally, it would be practically impossible for a lies WAH 20,614,704 
the securities of utilities operating in small and Astoria Light and Power (Controlled by Consolidated i | ‘ ~ 
mediuni-sized communities to meet the conditions Gas Company) a ¥ 

demanded, standing by themselves individually. A report issued by the lublic Service Commission * * @ 

i a ees eather thamaver h Fe covering operations for three years follows: 7 
Several companies together, however, when spon 1914 1913 1912 New York Telephone Company 
sored by a management of known ability can do Operat. revenues .......$6,020,045 $5,587,612 ; it 
so. By combining their credit and operating re- Expenses and taxes.... 4,258,994 3,896,874 | nk 

P > j ine. 76 "77 OW) TAR ‘ rue Cc 
quirements they may be enabled to accomplish ee a eee oe See ; >it 

ar ln al od h Bite interest whith Other income .......... 4,318 3,426 2.77 “i 
things in their own and the public's interest whic Wakes dima 2 ‘ 1,694,164 1.419.429 yk and ut 
manifestly they could not do independently. Interest and rent....... 772,042 750,306 i 1 disturbans 

Out of such conditions has been evolved the Net cor. income........ 1,408,012 922,120 669, ie oa fae te 

° ons ° ° reavionr » oO,run “17 t 1 devote a . 

modern public utility holding company—that is, a Piri rea 1,824,551 en 1, bras tative 1. 
. . . . > ae ereee vw, > ° . ** . “= 

corporation owning or controlling several separate ese aang eT ee aa 5: 518.603 394.620 facilities. 11 co ; 
utility properties—and management organizations. i a es 450,000 ....... dig asa iti w 
Through them it is possible to better results in P. and L. surplus....... 2,188,359 1,824,552 1,517,040 ns : , 

° : ” * * 

the concentration of manufacturing and construc- 

: . err Hees d me Byllesby Properties 
tion oi transmission ines, to = er service over All Byilesby electric properties reporting for the week Northern Stat« ; wer Company 
wider geographical areas, and to improve the qual- ended March 19 shows electric net connected load gains I t » for dividends on co yok 
ity and reduce the price of service. of 254 customers, with 226 kilowatts lighting load and ’ € 4.4 I ' t 

In an address before the Minnesota Electrical 5% horse power in motors. New Business contracted ompa 

Asnestetion’n aout atl March 23 for included &23 customers, with 397 kilowatts lighting , yi4 

— 10n'S eaneas convention on - “i — load and 274 horse power in motors. Output of the G + apes ’ 
William H. Dodge pointed out the many public ad- properties for the week was 7,665,064 kilowatt hours, an Net a 2,184 0 ? 
vantages of conservatively managed utility holding increase of 16.2 per cent. over corresponding week of an aa : 

wei ; bat 1914. Manufactured gas output incres 4.1 per cent. 5 Jud, it 
companies and of management organizations. The Ba 3 ne A ncreased per cen 7 , “ : 
Pr ; i om 
holding company, he said, is to the utility what the = cities Service Company i. « 
trunk line railways are to the great transporta- Income account for year ended Dec. 31 compares as Standard Gas and Electric Company 
tion systems. They.have made possible an unex- follows : The tota pany’s acius! income fo r 
celled national telephone service, the construction 1914. 1913. 1912. from all viding expe , 

f t pan th deri f electri Graese cccccce eccceeeess -$0,934,453 $2,172,411 $1,190,766 istration, was $1,4 419, of whi $815,455 wa 1 
Gf GEOR WEEE Powers, We Tendering GS Ceti Expenses ....s000.20--. 116,908 85,347 77,024 interest charges $785,663 paid in scrip dividends on 
light and power service to many communities, rural a iawadna nee a 3,817,545 2,087,063 1,113,732 the preferred eaving a i »f $165,699 in 
districts, and mining and industrial fields through Interest ........ teres 420,009 IZOOEB  n.00s ; actual r ear, wi ' ? i 
transmission net works, the extension of vas plants uptus on eesenweseesees 3,397,545 1,964,000 1,113,782 against f jlated surplus of 

nd the fii . t of destst ailways te th Preferred dividends .... 1,635,993 908,777 605,875 sub ur he year ended De 14, 
ee oe oe 2 ee oe oo GUNN oiosscas se nccnes - 1,761,551 1,055,223 507,856 compare a 
suburbs and to interurban points. Com. dividends ........ 471,047 466,426 218,260 i914 "1918 Increase 

These large business units, he said, are no more POE: é¢2dsavbaseucacs 1,290,503 588,797 289,596 Gross earnir $14,354,680 $12,926,288 $1,816,680 
to be avoided in the proper and useful development FEE. OR SR sncsnnsns Te” Te ae a —o Somers “ 

f public utilities the as the devel t of th Combined gross earnings of all subsidiaries for 1914 Surplus afte: 2,878,073 2,406,315 471,700 
& Pestie Wewee ee Wee ee eee & ae were $19,092,654; operating expenses, $11,577,582; net Balance a 650,299 455,837 194,462 
great steam turbines er the increased efficiencies earnings, $7,516,071; interest charges, $3,069,327; divi- Earning nds and interest on stocks owned 
of the incandescent lamp, which give the customer dends on preferred stocks, $620,952, and balance for and proport livided surplus of subsidiarie or 

Dig ; ‘ “ks, $3,825,792 e yen 914, st 
six times as much light for the same amount of  °2™™0" Stocks, a — 1914, show wi 

A 1914 O15, ! 458 
current as he was able to obtain not more than Citizens’ Gas Company (of Indianapolis) iia. te $1,940,068  $1.988.624 eriaaa 
Six years ago. Gross earnings for 1914 were $2,575,026. Operating Expense 855, 064 787,804 67,261 

expenses and taxes were $1,989,259, rentals $365,190, and Net ea g 085,003 1,145,819 60.816 
THE MANAGEMENT ORGANIZATION bond and debenture interest $90,798, leaving the net Pfd. divs 942,796 r 1,378 
profits for the year $129,779 Bal. for #142 207 1.142 
Coincident with the holding company has come * 2 @ *Equival nt. on common sto 
into existence the modern form of syndicated, or Com*elidated Gas Company (of New York) lecrea 
Pca ; : ie ’ A report issued by the Public Service Commission * ¢ 
specialized, management which has raised the op- covering operations for the last three years follows: v : P > 
: ° ee2ns ° nited Electri Light and Pewer Company ne 
eration of public utilities from crude experimenta- 1914. 1913. 1912. trailed 1 tated Gas Company) 
tien to an industrial science. Operating revenue... .$14,185,246 $14,155,420 $14,001,729 A repo ; i e Public Service Commissio ¥- 
: eas . . P c Ses axes... .256,762 10,726,950 10,632,008 feller 
bl * anies an Expenses and taxes 11,256, 4 , i i ering 0 ‘ é veare te. as folew 

as re 134 utility holding =e _— d public Operating income..... 2,948,484 3,428,470 3,369,726 sone 1912 19 
utility managing organizations are not identical, Other income ...... ... 6,476,636 6,133,265 6,158,976 Pa ” $3 991 012 $2 914.207  $2.601.149 
Mr. i ey should not be confused. otal income ......... 9,425, 9,561,735 9,528,703 : petits Re fe tate aah 
Mr. Dodge said. Th hould not | d Total i 9,425,120  9,561,73: i aia Jad 1.603.002 1524008 1.200.264 
The management organization exists for the pur- Charges ........ seeees 1,038,151 1,073,930 635,400 Oper. inco 2,127,950 1,290,209 1,200,884 

. shea - +a: Surplus ...... ereoeeess 5,386,967 8,487,804 8,893,202 oa a0 ‘ > ‘ 

$ r ‘ ite g specializ ey pig OU, Other ir 11,134 12,4833 1 
pose of yor sr haa utilities definite and specialized Dividends ...... seesee. 5,988,990 5,988,990 5,988,990 ered fas 2.120.084 1.408.002 1.216.008 
“Tes ‘a a > , > = oan iv I a, i A sit t 
services, W ich the properties themselves would be Renewals ...........-. 1,650,890 1,655,374 1,664,111 Chnane om one 770,080 : 
unable to provide or cannot procure, at prices which ree ooo ‘SHEMET 843,440 1,240,201 iy 647.019 622.612 — 
they could afford to pay. They furnish the highest page surplus...... ae aioe 11,502,853 Ren. and 394,522 290,849 241,29 

. . . , . oy BOE BOING in kcccaseses : 1,573,540 128,495 g or : 
grade of engineering skill, financial s sors ‘ gon . Adj. debi 122 50,870 77,160 
S & § diet al sponsorship, P. & L. surplus...... . 15,639,410 15,031,540 12,614,559 , 
——— oe : = = —_ *Credit. — ——— 


SANDERSON & PORTER 
ENGINEERS 


San Francisco 
Nevoids Bank Building 


New York 


62 Wihliam Street 























Total sales of gas for 1914 were 16,508,901 M. cubic 
feet, against 16,553,756 M. for 1913. 
® ¢ 4 
Detroit United Rallways 
It was announced on Friday that the stockholders 
of the Detroit United Railways have authorized the Di- 


rectors of the company to accept the city’s offer of 














Censalt 


us before ordering. 
Quality and service guaranteed. 


ALBERT B. KING & CO., Inc. 
Makers of Bonds for 28 Years 
206 Breadway Cort. 694.) New York. 
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re lef ‘ ° 38,441 220,854 21 
I d I : US5 S441 t220 SOS 
#C re Te 
United Gas and Electric Corporation 
gs of subsid es for 1914 ew the 
3 be ‘ < ollows 
ivl4 ; 
Gross ¢ £ $14,01 $105,008, 4 
i ing ~ Os 161 72.880 
Ne eve ‘ 7.030 2 1,6. tot 
Ma ‘ ‘ . 2 ny 2 L072 061 
Net ‘ e NOT ft ry os? 4° 
Fixed harges ‘ : 3,439,238 3,508,261 
Surpl . 2,408,751 2.574 2 
Renew ‘ eT r ese 486,526 ST, FOO 
uy 1,021,005 1,086,552 
Prof d loss rpl 4,088,066 4,041 1 
‘ teme ‘ ‘ ‘ d expenses « he or- 
yn j é ¢ é ed ‘ 1 la pares as 
t e 
1914 191 
é $1,58 17 $1,184,455 
ere ‘ 92,565 MN 22 
} r ‘ 1) G52 KS2,210 
i dend, preferre 789,978 550,188 
Surplu 200,974 326,022 
‘ 
Western Union Telegraph Company 
As a result of the European war the company's le 
business last year was unprecedented Its gross reve- 
nues increased $1,475.40 over 1913, and there was a gain 
in net earnings of $2,156,400. Income account compares 
as follows 
10914 tigic 
Total earnings $45,204,770 $46,385,903 
*Exp. and taxes » 40,578,751 42,959,954 
Net earnings 5, 686), 026 3, 3,426,059 
Other income eese 1,022,611 i 1,087,450 
Total income ecocee GQ IRG 4.5 4,463,599 
Interest scetteos Benen 1,337,228 1,397,229 
Surplus 960b0%60 cece tbe l oe 3,234,917 3,126,280 
eres 3,O8S8 S86 2,962,246 2,992,166 
Surplus ...e..e-s 1,382,500 212,671 134,114 
*Includes rent of leased lines, reconstruction, re- 





5.38 per cent. on $99,786,759 


pairs, &c. tEqual to ; 
cent. earned on si 


capital stock, against 3.24 per 
stock previous year. tYear ended June 30 
* * * 
Wyoming Pablic Utility Commiaston 
The first Public Utility Commission of 
Wyoming, created by the last 


e 





the State of 


Legislature, was formally 


ecrganized last week. It consists of Gov. John H. 
Kendrick, State Auditor Robert B. Forsyth, and State 
Treasurer Herman B, Gates H. Allen Floyd was ap- 


Secretar 


pointed 


News Digest 


FORECAST AND COMMENT 


National City Bank of New York 








I s true that markets are more or less subject to 
manipulation and that there is much uninformed and 
mischievous speculation, but it is also true that there 
are very severe natural penalties for it Such a wheat 
market as has prevailed since the outbreak of the war 
is extraordinary, but the risks of speculating in such a 


market are fully commensurate to the possibilities of 





profit It is not likely that any speculator convicted of 
bulling wheat at the high prices of last month would 
have suffered more severely at the nds of the court 
tha: e speculators of that group actually did suffer 
by ite drop of 30 cents a bushel 


» * * 


Peoples National Bank (of Pittsburgh) 
While irregularity continues to be the chief character- 


istic of trade conditions in the Pittsburgh District, the 
most reliable estimates agree that, taken as whole, the 


improvement of the first two months of 1915 was main- 
tained in the third month just closed. ‘Thirty days ago 
most authorities placed the operations of steel milis at 
an average of about per cent. of capacity. The same 
authorities now estimate operations at fully 6 per cent. 
of capacity. 
oe eo a 

Bradstreet's 

Progress in distributive trade, notwithstanding the 
existence of some retarding factors, speedier operations 
in industrial lines, large foreign buying of steel, rela- 


tively heavy trading in stocks, remarkably heavy ex- 
ports of wheat, good wheat crop advices, and evidences 
of a disposition to embark in new enterprises, are the 


this week's news. 
* * ® 


pre-eminent factors in 


Dun'’s Review 
Domestic trade gains slowly, but war orders and food 
exports continue very heavy and in all branches of 
business, and in all sections there is a distinct growth 
of confidence. 
eS 2 
James J. Hill 


I believe the war will end by O« } rhe termina- 


tion will come through the phyrical, financial, and in- 
dustrial exhaustion of the belligerents. 
Ss 6 ¢ 
Iron Age 
Export business both with belligerent and neutral 
countries is larger than is generally appreciated. As a 


partial offset to the low railroad demand, its effect 
on the effort to establish higher prices in the domestic 
market is a factor to which consumers are giving more 
attention. 
* * *@ 
Iren de Review 
Satisfaction is expressed by 





steelmake’s t) they 


are able to maintain mill operations of from 65 to 70 
per cent. capacity without railroud buying o con 
sequence. The even rate at which the mills have been 
making shipments in recent weeks illustrates a very 
fair consumption by the general trade, exclusive of the 
railroads, in which foreign business, either directly or 
indirectly, plays a considerable part. 
> * * 


President Wilsen 
We are rapidly approaching a day when the 
will draw together as they have never drawn tvs 


Amerieas 
Ler 


and that it will be on, not of political ties, 








The wool ‘ é tiet, alt gh ¢ irge 
pI of Sou s lian wools al ‘ 
during the wee ess siness is being tre - 

ed tl ‘ ‘ s re f 
John Moody 
Condit ns ir « fa s business s ° 
é ! om r pr é t € « 
ovement i ] t phere of ex- 
eme aution s < lg ers 
John V. Farwell Con f Chicago) 
Ever ndicat ‘ c good | 1915 | ness 
wool dre é é g fabrics for Fall are 
we def.ne ! f ple characte! Foreign 
dre good will t < ‘ rke t € leg - 
ate iuse fe é ‘ ind prospects of a 
" of de able é é , These facts, 
ppre ited b ¢ © é iu g the demand for 
at-on delive é taple dre fabrics 
which buyers know v be gher later in the season. 
** 


Marshall Field & Ce. 


Cold weathe has pparent ¢ ened retail selling 
throughout the « ntry as rent shipments have run 
slightly behind those of the corresponding week a year 
igo Cash receipts show nprovement and are very 
satisfactory. Busine booked to date for Fall delivery 
is ahead of that sok p to the same date a year ago. 


GENERAL 


Chronology 
MONDAY 
Stock market active and strong 





Financial 
MARCH 29. 


Money on call, 1% 





@2'4 per cent Demand sterling, $4.797%. 
TUESDAY, MARCH 30 
Stock market active and strong, With Some irregu- 
larity in the late trading Money on call, 14%@2%y per 
cent Demand sterling, $4.70%. 


WEDNESDAY, MARCH 31. 


Stock market active and strong, with a reactionary 
movement at the close Stock Exchange abolishes 
minimum prices for stock Money on call, 4a2 per 
cent Demand sterling, $4.707, 

THURSDAY, APRIL 1 

Stock market active and irregular Money on call, 

1%@2% per cent Demand sterling, $4.7 


FRIDAY, APRIL 2. 


Stock market closed 
SATURDAY, APRIL 3 
Stock market active and firm. 
* > > 
New Minimom Stock Prices 
Min. Price 
Reduced. 

Date of Change and Stock. From. To. Effective. 
Mar. 30..American Cities, pf oon ae 45 Mar. 31 
Mar. 30. .California Petroleum pf..... 45 42 Mar. 31 
Mar. 30..May Department Stores.... 48 43 Mar. 31 
Mar. 30..Nash. Chatt. & St. Louis...125 mH Var. 31 

oe & «2 
Mintmum Prices Abolished by Steck Exchanges 

Governors of the New York Stock Exchange last 
Wednesday at a special meeting took action abolish- 
ing minimum prices for stocks which have been in 


force since the board reopened for business Dec. 12 
last, and at the same time decided to discontinue super- 
vision over trading in bonds. Similar action was subse- 


quently taken by the exchanges in Chicago, Philadel- 
phia, and other cities 
* * + 

A Big Day in Stocks 

The volume of business transacted on the New York 
Stock Exchange last Wednesday was the largest for 
any full session since the market reopened last De- 
cember. The total number of shares traded in was 


737,475, and bonds to the amount of $4,306,500 changed 
hands. 

* 2 @ 
Steck Exchange Memberships Higher 

One seat on the New York Stock Exchange sold last 
Thursday for $44,500, and two memberships sold earlier 
in the week for $44,000 each. 

Ss = © 
The War 

Sunday—Capture of Hartmannsweiler Kopf, in the 
Vosges, reported by the French. Russian armies re- 
ported to have crossed the Galician frontier and entered 
Hungary. 

Monday—Germans report gains at Marcheville in the 
Woevre district. 

Tuesday—The British Admiralty sinking of 
the British passenger ship Falaba off the coast of Wales 
by a German submarine, with a loss of 118 lives. Rus- 
sians report further advances in the Carpathians, and 
bombardment of Bosporus forts by their battleships. 

Wednesday—French report the capture of the village 
of Heudicourt, near St. Mihiel. A general failure of 
the German offensive in Poland is reported by the 
Russians. The Germans announce impo nt gains in 
Russian Poland by Landsturm forces. 

Thursday—The Germans report that the French have 
Pretre woods; $50,000,000 
Morgan & Co. 

the 


reports 


sustained heavy losses in I« 


French loans announced by J. P. 
Friday—The Germans announce of 55,800 


capture 











Russisns in March. Two merchant steame ne French 
and the other British, surk by German trines 
Saturd German submarines co ue to raid 
hipping, sinking the British steamship Southpoint, three 
ivne t wiers Norwegi: bark, anda steamer. 
Russian ar ‘rurkish Amb Jors at RF e deny report 
that Turkey is about to sue for ; eparate peace 
Stock Tax Ruling 
A r I kh ‘ bi he « ry i] t t or Fr i- 
‘ olus ‘ 2X St ps are ne re 
G ed unde he w ‘ © é on s excl ged 
t eco ) ‘ ‘ 


Smaller Percentage 


Figures given « } 


ef Railroad Disidends 
‘ } ciate to erce Com- 


019,120,981 


the Inte 


mission <« Si di how tlie of e } 
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apital of ed States railroads outstanding 
78 per cent. paid no dividends in the fiscal y« ended 
4, id. In 1915 32.94 pe ‘ . paid no « ‘ is. 
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7 . > 
Packers Sued in Texas 
Suit was filed at Austin, Texas, on Thu e 
State against Swift & C Armour & Co., ! & 
Co., the packing yuses, fc alleged violations f the 
Texas ; trust laws. The charges involve alleged 
omn ownership by he corporations of cotton gins 
a oi) mill throughout the cotton States, including 
* kK > 
Bank Stockholders Held Liable 
Stockholders are held liable to pay nent 
equal to the par value of the stock to 
satisfy the claims of depositors and tors 
in a decision handed down by Supreme Court Justice 
Erlanger last week in the case of Eugene Lamb Rich- 
ards, State Superintendent of Banks, against Joseph 


G. Robin and other stockholders of the Northern Bank 








of New Yor Among the persons thus held liable are 
a number who had sold their stock before the bank 
closed, but had not had their transfers recorded on its 
books. Others who held the stock as collateral only 
were also held liable, as the statute imposes liability 
on all persons who appear by the books of the cor- 
poration to be tockholders. 
* * * 

The Harvester Suit 

Attorney General Gregory last Mond: ore 
the United States Supreme Court the Government's ar- 
fuments in favor of carrying out the decree handed 












down by the District Court of Minnesota, ordering the 
dissolution of the International Harvester Company as 

trust operating in violation of the Sherman law. The 
contention raised by the Government in its brief is that 
where the necessary effect of combination is unduly 
to restrict competition, the purpose or intentions of the 
parties is immaterial and that therefore the claim of 
the defendants that they had not abused their power; 


that they had combined not with the object of restrain- 























ing trade, but to promote foreign trade and to estab- 
lish domestic trade on a more economic: would 
make no difference 
* * * 

April Disbursements 

Total dividend and interest disburse ns “ nth 
are estimated by The Wall Street Journal at §$ 500,000, 
as compared with $164,000,000 in fan f of 
last year. 

i + 2 

French Lean Arranged 

Arrangements were comple‘ed last yr the is- 
suance in this country of $50,00h) 000 Treasury 
one-year bonds to provide fune fro to make 
payment for goods bought in ites. J. P. 
Morgan & Co., the National © t I nd tt First 
National Bank announced that the were ready to re- 
ceive applications for a large part-of the bonds at 99% 
and interest. The bonds are to be issued in denomina- 
tions of $1,000 each, payable in dollars in New York 
or at the option of the holder in francs at Paris a 
the exchange rate of 5.18%. The securities will be sold 
with the stipulation that the principal and interest 
will be paid without consideration of the holder's na- 
tionality. A statement issued by Secretary of State 
Bryan at Washington last Wednesday intimated that 


while the Government has disapproved of lozns to bel- 
ligerents, it has not felt justified in interposing ob- 
jections to credit arrangements made for the purpose 
of purchasing goods in this country. 

*s * *& 
Hayward New York Public Service Commissioner 





Colonel William Hayward was appointed by Gov, 
Whitman last Monday a Public Service Commissioner 
of the First District of New York, to succeed Milo R, 
Maltbie, whose term expired on Feb. 1 last The nom- 
irn.ation was confirmed by the State Senate on Wednes- 
day, and the next day Colonel Hayward took up the 
duties of his new office. 

* * *@ 
Mankers’ Cenference Pestponed 

The conference to which Ministers of Fin: e and 
bankers of Central and South American countries have 
been invited by this Government has on rcount of 
the jilness of Secretary of the ‘treasury McAdoo been 
postponed from May 10 to May 24. 

* -+ @ 
Ceterado Bank Clesed 

The Mereantile National Bani c Pueblo (“ob., 
with deposits of $1,500,000, was closed last Monday by 
order of the Controller of Curre a A run on the 
} k followed the sudden résignatio f the cashier, 
eC. 4 Staughter, whose name was ened > 2 warrant 

which his father, H. W. B. Slaughte the President 
of the bank, was subsequentiv arrested ¢ a charge of 
the « be Tere of $20,000, 

* 
Western Freight Rate Hearing 

Wa e billis, statistician for the lowa Rs oad Com- 
’ ¢ & the he of state 
a ‘ a s é Cc) £o F ¢ 

. Puge gui 
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The purpose of this list is the presentation of the news of the unlisted security market an¢ 
actively dealt in on the Board, which includes not only the current payments of dividends and inters 
the prices bid and asked for them, but also the names of those bidding for or offering these se¢ 
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Amount —Inte S 
Outstanding. Rate Date Company. Maturity At By 
$6,444,000 bbe Al & Oct....Albany & Susquehanna conv........ 146 sf Er I Ee Gig 6s 6.6 5048608 
4,427,000 5 Ma & Sept....Buff., Roch. & Pittsburgh gen. mtg. .1!)5% 1%, Remick, Hodges & Co 
6,959,000 4 Ja & July. Buffalo & Susquehanna R. R. Ist }i453 GS Lisman & Co.. » 
2. S79,000 4 June & Dec....Chesapeake & Ohio, Coal River Ist...1H5 , . & Son 
7T.156,000 + Q F oof I St. L. & Chi. Is Siar & score oe SENT, Battelle. .ccccccee 
hE CD -+ e“hevels t Termin: & way any ! ns & Cx 
GUO.000 5 y Colunrbus, Conn. & Term. Ist........1 Hf page a Hodges & ( 
16,000 5 iF & July ( spr & Cripple ¢ ty. ls Ooo 7 sani ali 
119,000 5 ct »-bst cop.. 912 $15) I’. J. Lisman & Co.. 
071,000 5 Ja i , Missabe & N 941 ‘ Hartshorne & Battelle........- le 
~ 200,000 5 Jen. é -_ ih, Rainy Lake & W } iG Hus) :* Be) err ar a 
~ 560,000 5 I nro & Reek~ leke 1 HOS ae 
455,000 4% . & J ‘ 4+ Rapids & Ind, 1 Ee tH ~ MNS -ccseudancaca 
0.1100,000 314 SI & Mich So. J 17 ee ( 
1,764,000 5 & Nashvil Is DMT P(t Pepe & 65126066686 
100,000 5 Jan. & July....Moutana Ceitral Is 137 (45 ‘ “ 
20,000 5 Mar. & Nov...eMemphis l n Stati }thod On & Pott Choate & tice & Prentice 
341,000 4 Jan. & July....Mu {f Terminal, Buffs of Hs H roe & Batts 
1). 976,000 5 Aj ! \\ ‘ & Ogde l rats 1922 wis Remi Hodges & g 
7,005,000 4 Mz A \ tailre ee ayy 4) i shorne & Battelle... 
1,000,000 6 Apr. & ° Vi burg & Meridian Ist...cceceeeeeeee Ten} Be. J. Lisman & Co... ..cccesseace . 
IToR ' Th) rr EY CY 
PUBLIC UTILITIES 
Amouuat Intere bie ‘ — 
Outstanding. Rat: Cs ak praiany } 
2,890,090 5 ora; Khein & 1 yal +S BCU. cece ewes 
4.095 000 § d ( (ias TY Pit ned Co 
64,000,000 5 Cleve d fi i¢ ss) urs x & Co. 
12.94.0900 5 e ¢ Columbin Gas & Elec alg 7 B. I. h & ¢ 0 
1, 41,000 5 an Water Co. of | piiyep 
G.S79,000 5 ( rs’ Power «Mir S$ } ce. 3 h 
12.9556,000 5 Cor s’ Power «M iM) 
2 579,000 5 d ¢ D | tit to 4 $3] : ‘ 
600,000 5 j e & Y Dp pt] sf Sutro Bres. & Co 
10,000,000 5 De } Is | 12s ¢ S rv ‘ 
3,354,000 6 } ‘ Ni MMS Sick bs ceedeneatkedaks iid ito - c & Co. 
245.500 6 i N Do eo 5 Lt, ¢ 
18,510,009 5 F 1 Ohio Gas Is ed 10D 4. 5 ch & Co oy 
5.900.000 5 — er | &E { } 1952 WH & int. Spencer Trask & ¢ & Co. 
20,104,000 5 J & J .Gre Western Power 145 i FE. & ¢ Randolph 
6,000,900 5 M: ‘ N ‘ Nat. Gas & ¢ ! pst so Hist orne & B ‘ ttelle. 
RS bo 5 & J Jal W. Supp i ee & Co. 
900,000 5 Leacoml blectrie € Is 1 M4 i pte Cars d ¢ er & Co. 
5,600,009 5 & > Milw: ee Light, H. & ct. 1 991, & i Spencer Trask & Co 
7,555,000 5 & be Minnee polis Gen'l Ele cEeint.. ~*~ i... «sevrses 
2) ,C.2),000 5 | Nev rk & Jersey Ist he 991, Harvey isk & Son... 
TOO O00 5 Ji & Niage Falls Powe 1 Bs 94 tay & int. Spencer Trask & Co sk & Co. 
3.0000 000 5 Apr & 5 Nev exico Ry. & Ct Is 147 Oy EF. J. Lisman & Co. 
18.617 ,000 Ja pe Ur of N. J £ 1D ae bi plon, Gardiner & C er & Co 
y rovret . Y 'r’T a al To 
INDUSTRIAL AND MISCELLANEOUS 
Amou Interest Bid for ---- 
Outstanding. Rate Date “ompany. At By 
14,251,000 t & Dec....-Adams Express coll. tr. Beare eee a IAT er Se ss. ee Pa ee ( ( 
2.220 S00 t ' & July....Auto-Saiecs Gum & Choc. 2U-yi f .19°31 44 EF. S. Smithers & Co.......00:. 
$060,000 6 f e & Dec. cece Braden Copper Ist conv........c.cee0% 1919 1 Carl H. Vferzheimer & Co ner & Co. 
7 000 7 Nv & No ale Do Jd lien tr. conyv.. ree y ee iN1S 151 6 6 ej heeees ” 
~ OV0O800 7 } & be Do 3-yr. ext. conv. deb........ 1916 15] Y 7 Niedaheel ? 
15.000,000 7 M & Noy....Chile Copper Co. col. tr........4- . 19255 1US's “ ‘6 cocccce 9 = 
SO.000 6 é & Noy...» Colpbite DUsl MOR iiss océoccnsowcada ino 105° Hartshorne & Battelle.......++- ; 
5 .983,000 6 & .--Comp.-Tab. Recording Co. s. f. 1981 T4 BP, &.. Smithers @ CO. .2.0..:00c00680 f ers & Co. 
6 500,000 6 b. & AUE...- Consolidation Coal con\ 1923 19°, & int. Spencer, Trask & Co....... v0 Trask & Co. 
SOE U0 & «....Detroit Mdison Co. 101-year conv....1924 110 k. S. Smithers & Co......... I< rs & Co. 
» 45.500 4} é & July. Do TO-FEOE COBV cc ccc cccssssceces 1925 109 ” « ale ee a 111 o havetsaeneas 
1) OOD 6 & July.....Inland Steel ext. & ref.......-.ceeees iv 992 & int. Potter, Choate & Prentice te & Prentice. 
295,000 & jJuly....Kanawha & Hocking Coal Ist........ 1951 so Hartshorne & Battelle... 
>. 166,000 > & wees National Starch deb. O8.1..0...ccceeee 1950 S314 = — ~ peeewawhed 8 Battelle. 
5 .000,000) a) & Dec..... Puset Sound & Willaga Harbor tr. cer.1918 9S, & int. Potter, Choate & Prentice 100 & ate & Prentice. 
10.000,000 6 & Pierce Oi) Conv. ded... eee eee eeeeces 19224 Ss! Carl H. Pforzheimer & Co 82 heimer & Co. 
2 489,000 6 & Dec....Sen Sen Chiclet 20-ye< PT ee 1929 To E. S. Smithera & Co. ..ccccccccs & ers & Co. 
25,100,000 5 é , EE £56. Mb asc 6s0-0ker eabaweeded 19t4 05°"; &int. Potter, Choate & Prentice.. 96 é ate & Prentice 
a icceinataipa tanta : SS —— = = na —— —_— — nancmilileicieiheelsaieaiaaciainla 
. i, bd 
Equ ipmern ts These are quoted on the basis of yield “Gu ipments 
-— --——- -- —_— -—_---— -- - - - — pus = a ER - —_—— 
Y 
RAILROADS 
Amount i é Bid for — 
Outstanding. Rate e Company At By 4 By 
360,000 7 & Juty LY Art : 6.50 Bull & Eldredge.......... 50 ¢ 
HHV.000 t & Sept tlantie Coast Line b.5O7 ree. Ge Eas 6.00 6.006 wos dene 4.40 
SereTin ut +’ & be e Pt tsweseee cae a 457 = we C+ 0:6:660.0800060608 +.40 
6.500.000 14 & ¢ Boston & Albany 5.05 Bull @ PNMPORIO. cc ccccccvcocse 4.9 
! Vi a baltimore & Ohio... $302 Freeman & Co...cccccccces 4.45 
arious Buffalo, Roch. & $0) o Se papas o6000eseees 4.4 
1,875,000 2 & RR cytuniees Suances LGU : soar errr er 9006668 $.45 
16,755,000 4°4 VArlOUs «ib skcaced Cenadian ihe 6.00 Bull & Eldredge... ° . 0 
750,000 ” lume & Dec.... OP -avatecedenses 6.00 a wot | S6edne TeTTTiTT iQ 
12,690,000 » ¢ & July... Canadian Pacific £.8S 7 Pe Ee a aaa rere Tee +80 
1.770.000 ” erious .......Car., Chinchfield & 5.2 Wreemanm © COs. coccecessese 00 
94,000 ae) Various ......eCentrali Vermont 6.09 Bull & Eldredge.......+++++: OU Eldredge. 
4 “ “ OO “ 
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Amount Interest—— -——-———-P. for 
Outstanding. Sate. Date. Company Maturity At At 
211,000 41, Various .cccce .Central of Georgia .1915-16 Me Bull & Eldred 4.75 Bult & redg¢ 
152,000 5 Mar. & Sept.... BN aie enka iad %.&2-2ene eee 1915-17 5.00 ‘ 475 
565,000 de VariouS ...ce<e Chicago & Eastern Lllin BBs chasoes 1915-17 eece ee Aw 
2,451,000 5 Mar. & Sept DD v.ccbancecsawhdscoesscetiease 1915-22 : 6.00 
8,400,000 4%, Various ....... Chicago & Northwestern i h3 Preoea rt) 1 nan & Co . 4 3S ' ( 
1.622.000 4% VOPIOUS ccccces Chicago, Ind. & Louisville...... 1915-25 ua . 1.75 
12,286,000 4% a, ree Chicago, Rock Island & Pacific... .1915-27 6.50 Bull & Eldredge 5.50 I 
3,563,000 5 VarIows cccecce EEE EP ER ee ror i 1915-23 > )6=— 6.50 ' 5.50 
6,400,000 41%, Feb. & Aug .Chicago, St. Louis & Ne Ww ' Orle ans..1915-2% 4.70 | ae ee ee 3 16: 
7.975.000 5 Various ....Chicago, St. Louis & New Orleans. 1915 ~1 } ta ' ° 1.6 
208,000 5 April & Oct....Colorado & Southern «eee 1915-17 5.25 a6 : 
1,725,000 5 Jan. & July....Cleve, Cin., Chi. & St. Louis........ 1915 m4 Fastman & Dill 0.05 tull ig 
9.645.000 4% Jan. & Juiy Delaware &@ Hudaon....ccccccccee 1922 150 Bull & Eldredge ° $45; A. B. I & 
6.4126,000 45 VOFIOUS ccc ccc eht® ceccccccccccesceescccnseeses 1915-2" 0 Preemam & CO.i.cccccccedss . 1. rx & Co 
6,880,000 5 Various ..cccece > cawaredawewianweesseeneeeue 1915-25 5.00 > | tied acon ° 4.44 4 + & ( 
720,000 «4% Feb. & Aug....Hocking Valley.............0005- 1915-21 490 Bull & Eldredge........... . 470 Bull l 
900,000 5 Feb. & Aug Do . ia ie Sin wid ice Gera a 1915-23 4.90 : DS” Se ek wreaep ie 4.70 
941,000 5 Westen cccccce Hudson & Manh: MIO. cacdcdudcene 1915-21 6.00 eh a Te eee as ».00 
6,400,000 414 Feb. & Aug oBilinole Central ....ccccccscosscce 1915-23 160 Preeman & Ce... .ccccccses . {40 t ( 
2,975,000 5 Feb. & Aug Dl cntetakaniwene so naeaeees 1915-23 4.60 PS © gh ksaepeeataataae 4.40 
850,000 5 Feb. & Aug....International & Great Northern... .1915-23 ae Le.  Redeiia beens ea eee 6A) 
1,500,000 4\,, Jan. & July....Kanawha & Michigan............ 1915-24 5.00 ee, Seer er ere rrr 1.75 
166,000 5 Various ......- MO é&ciccntsccestecsens ehadéwas 1915-17 5.00 « Sanaa ecccces ee 4.75 
5,465,000 5 June & Dec....Louisville & Nashville............ 1915-23 ina “ - _6eened ee . 140 
556,000 5 Various -«eeMinneapolis & St. Louis........... 1915-22 6.25 - fas dhisiilleahibaal-don - , oO) 
4,700,000 41., Various .......Minn., St. Paul & Sault Ste Marie...1915-23 4.75 Mar ee ee aaa { “0 
1,551,000 5 Various ccccces Se. 6ictedvedeewcteeechutewadmes 1915-23 4.75 Ri 0 i ee ee ince + 0 
2,323,000 5 Various ...+..-. Missouri, Kansas & Texas......... 1915-24 5.50 Freeman & (‘o......0. sa - O.20 Bull 6 
3,419,000 5 Various ES Eee ee 1915-24 3.20 Bull & Eldredge......seeeees ° 20 rm 
404,000 41, Various ....... Pes BH GR a ckcccossnseccatiecus 1915-22 5.00 ™ ahead ecccccce 4.8% a 
1,570,000 5 Various cccccce BD <vsdca6cesecceccetaseeseoes 1915-22 5.00 = e et ee 1S5 
53,602,000 4h. Jan. & July ».New York Central Lines.......... 1916-28 5.00 « ‘ halt 7 $o0 \ [ & ( 
16,000,000 5 May & Nov.... Re en pe eee 1915-22 5.00 ?. 22 ane ceeccese e 4.00 pull § 4 
2,490,000 5 April & Oct oN. Y¥:, N. H. & Bearther... ccccsses 1915-29 .20 ” oe 5 reer eee 9) , 
970,000 6 May & Nov....N. Y., N. H. & Hartford. ...ceccce. 1915-24 5.20 x  ecccocetoceee . 9.00 
10,000,000 4h, Feb. & Aug Norfolk & Western........ccccccses 1915-24 4.45 - epee aes ee 1.58 bre . 
25,100,000 4 Varioms .ccssece PE, nc kcceccuacceweseun 1915-22 4.35 - © “~ctsebeeanes oe 4 2 Bull @ S 
17,730,000 4. Ji cuccane Oe cthivndageensceekeaweeneeer 1915-23 4.35 as e peeceeseees eee 4.25 
967,000 4h, a DE ccccaenesaceds ssOsnbennen 1915-28 5.75 . © £66066¢66060686 00 
4,240,000 f Various ..++ee8t. Louis, Tron Mt. & Southern....1915-24 §.35 6 me TTTTILTTTT TTT 4.0) 
308,000 4%. April & Oct ..St. Louis & San Francisco......... 1995-16 0... 2 cw ccccccen § §=—«_ soo 0 ee eee 6.00 
6,968,275 5 Variowe ccccccs De pcddddewee ee ethnteeeabucne 1915-25 eo rors ° eocccocee 6.00 
2,982,000 5 Various .......St. Louis Southwestern........... 1915-24 5.75 “ © svete eoceee 5 2 
3,627,275 5 Various .......Seaboard Air Line........see 1915-25 5.00 Bull & Eldredge..... esee ee 4.5%) Bull s iredge 
10,905,000 4h. WEGGOEO: .cccadad eer TRNGRD cocccccnnteeiess 1915-24 4.55 - gneeanes P ee 4.45 . 
9.980.000 4 Various eS ar 1915-23 4.90 * wg 5b¥b660606600% 1 Lh 
5,566,000 5 Various ...cec. Dh tniisens aseeNaneedanwaaunen 1915-24 4.90 - Rees Kentaccces 4.70 
1,500,000 5 May & Nov....Virginian Railway ..........e.++ 1915-18 510 $“ =“ = seeec Coecee ° 475 06 Fr an & ( 
—_— = — ~ ———— = ~~ = = 








in ever increasing degree 
successful. 


loyalty. 


165 Broadway 


Co-operation and 
Loyalty 


2s make big institutions increasingly 


Many Progressive institutions have 
ance a valued medium for promoting co-operation and 
For further information write: 
Department of Group Insurance 


THE EQUITABLE LIFE INSURANCE SOCIETY 
OF THE UNITED STATES 


W. A. DAY, PRESIDENT 


found Group Insur- 


New York City. 

















EDWIN WAneteED. Preatdent. 
Henry B. Piatt, Vice- Pres. 


FIDELITY & DEPOSIT COMPANY | }; 
OF MARYLAND 


Incorporated 1890. | 
% RECTOR 8T. - - NEW YORK | 

hone Rector 2000. 

RESOURCE S, $12,000,000, 

All classes of eurety bonds and casualty | 
fmeurance issued. | 
GRANCH OFFICE. 64 WILLIAM S&T. | 
Phone John 6725 | 











0. 0. LAUCKNER, Inc. 


Jos. A. Flynn, Vice-Pres. Zz 


The 
Rock Isiand Situation 


A reprint of an article writ- 
ten by us for Moody's Maga- 
zine will be sent on request 


L. M. Prince & Co. 


Member N Stock Exchange. 
20 BROAD S&T. NEW YORK 
Phone 3605 Rector 














COMPENSATION INSURANCE 





Also TAfe, Fire, Marine, Plate Giass, Acci- 
Gent, Rents, Health, Liability, Automobile, 
Bolier, Bend and Buretary 

76 WILLIAM STREET, NEW YORK. 

68-78 HUDSON ST., HOBOKEN, N. J. 


JOHN E. KING 
FIRE INSURANCE 


1 WILIIAM STREET, NEW YORE 
The Artin Fire Insurance Co., 


The Arizena Fire insurance Co., 
Pheenix, Arizona. 


THC CACHI 


ott President 















~dson 














HL JIP JIAIL: 


Maiden Lane, New_York. 





Telephone John 4960, 


GOVERNMENT 


THE HOME 


Insurance Capp 


56 Cedar &t., N. Y¥. 
L DGE G. SNOW, President. 
FIRE—AUTOMOBILE—TOURISTS’ BAGGAGE 

INLAND— WINDSTORM 


INSU 
REGISTERED MAIL SHIPMENTS OF 
BONDS, CURRENCY, SECURITIES. 


Demestic and Foreign at Moderate Rates. 


INFORMATION 


We Specialize Upon News of Congressional 


and Executive Action in Washington Affect. 
ing Business Interests 
Bureay 


Efficient—Reliabie, 

tafermaties. 
(CHAS. EB. KERN, Manager.) 

701-2 Rigge Building. Washingten, D. Cc. 


@ and Financial 





United Light & 
Railways Co. 


Securities 
Bought, Sold, & Quoted 


Cireulare on api on app! 


LAMARCHE & & COADY | | 


| 23 Bread St. Phone 2669 Mvend. N. Y. j 























American Public 
Utilities Co. 


YOUNG 
VIGOROUS 
PROGRESSIVE 


Always a Market 


H, F, McConnell & Co. 


25 Pine St., Tel. 6064 John, New York. 





5 ae 


mareens 0% Mem Dork 100 emer 





SHORT TERM SECURITIES 
Railroad Co.’s Industrial Corp's 
Municipalities and Foreign Governments 
BOUGHT AND SOLD 
Inquiries invited 
SALOMON BROS. & HUTZLER, 
Members of New York Stock Kxrchange 
Tel. 9150 Rector 20 Broad St. 














Hale & Kilburn Stks. 
Moline Plow Stks. 
International Motor Stks. 
Chalmers Motor Stks. 


MORGAN & FINLAY 


115 B’way, N. Y. Tel. Rec. 9272. 








ERNEST SMITH, 
25 Broad a... Tel. Broad 974-5, 
OTES: 











Cities Service Com rrr $8 
Cities Service Pfd.. 55 37 
Los Angeles Ry. 5s.. 84 86 


Guantaname Sugar. 35 40 
Empire Dist. Elect. 5s, 1949 











Electric Boat Co. 
Common & Preferred 


Hartshorne & Battelle, 


Members of New York Stock Excha 
25 Broad St., N. ¥. Broad Sige, 


~ 
“« 
i 











AMERICAN GRAPHOPHONE CO. 
Bought and Sold 


Ro Request 


MORRIS & POPE 


Member 


50 Broad St., New Ted. 











Republic R’way & Light Com. & PE. 
Western Power Com. & Pf. 
Pacific Gas & Electric 

Utah Securities Stock and Notes 


HATCH & STEELE, 
25 Broad Street. 


Velephone Broad 5495. 





We Specialize in 
Utah Securities, Stock and Netes 
Tennessee Ry. Li. & Pr., Com. & Pr. 
Adirondack Elec. Pow., Com. & Pr. 
Gwynne Brothers, 


Public Utility & Itvactive Securities. 


25 Broad St., N. Y. ,,24ONE 


3232 BROAD 





Foreign 
Government 


Bonds 


Bigelow & Company 


49 Wail St., N.Y. Tel. 7194 Hanover 
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The Open Market for Unlisted Securities—continued 
iia ceieeicgrsoncincetbemiaiicoiiaiacetaeeeni a ee _ — ee — shia insriniemetiamnbaiaigiiaiait 
Not 
otes Notes 
es i eae > 
Y yr ae bs AJ Tar ~y ¢ 
GOVERNMENT AND MUNICIPAL 
Amount } rec _ Bid for———— 
Outstanding. Rate Date Company Maturity. At By 
5.000 0000 G ] e & De centine Government Dee. 15,1915 101, Boll & Flere Boswee-ss r 
DO HOO) La) e & Dec a Stwamaes .Dec. 15, 1916 —— °° ~ 4\xpPGotumeewe ee 
5,000,000 6 J & De Do bidwne dane hake D 15,1917 ll i a ee ee eee 
6,900,000 > i & Dec Cit of Montreal . Dex 1917 9952 
57,000,000 6 M & Sept City of New York....cecce.: Sept. 1, 1915 10114 Salomon Bros. & Hutzle 
18,500,000 6 Mar. & Sept.... DE nice batccovcecenses . Sept. 1, 1916 102%, Bull & Eldredge.. & } 
25,000,000 of) Mz & Se] rer rrr ire ry Sept. 1, 1917 104 7-16 Salomon Bros. & H 
5,000,000 4 Mi & Sept Gev. of Sw erlane .Mareh, 1916 99%, Bull & Eldredge 
5,000,000 5 Mi & Sept ‘ Do March, 1918 971% 
5,000,000 5 Mar. & Sey — toma March, 1920 95¢ 0 genses 
Y 
d d A 
RAILROADS 
Amount Interest ~ 4 Bia fet 
Outstanding. Rate Date. Company, rity At By 
$35,090,000 415 June & Dec .Baltimore & Ohio ne 11,1915 1003-16 Salemen Bros. & H & Hutzier 
52,000,000 6 Mar. & Sept....Canadian Pacific .. , Mar. ~, 1924 1051, Roll & Eldredge 
33,000,000 o lune & Dec....Chesapeake & Ohio Co. June 1, 1919 9114 Selomon B & 
19,000,000 5 Mar. & Sept....Chicago & Western Indiana. .Sept. 1 1915 1003-16 Bull & Eldre 
4.550.000 5 Ap BG Ob. ccc BETIS ccctcccccoccess Oct 1, 1915 1005, Salomon Rres. & H Wure 
13,500 000 D2 Apr. & Oct. errs . Apr. 14,1917 9S 5-16 Bull & Eldredg edge 
19,000,000 D p & Oct. RR Fae ih ook 4 April, 1916 9815-16 * 
30,000,000 D5 Me & Nov.... Harlem River & Portcheste Mie 1, 1915 9%, Salomon Rros. & H Flutzler 
4,000,000 G May & Nov . ktocking Valley ....... No L, 1915 1012, Pull & Kldredse 
§,000,000 ile -eLaeke Shore & Mich. South...June 10,1915 3.25 Salomon br: & (basia.} 
7,500,900 5 ne & Dec....Lake Shore & Mich. Soutl Dec. 1,1915 100%, , Ware 
7,000,000 D June & Dec... OEE = a ee are ere Sey 1.1915 100%: a, & Hutzler. 
24,9412 000 6 june & Dec -Missouri Pacifi une, 1915 922, =| & Midredge ¢ 
20,000,000 6 May & Nov -New England Navigation ¢ Mey 11,1917 9475 ‘ : &u er 
20,000,000 112 May & Nov .N. ¥. Central & Hud. Rive May 11,1915 1001-16 Menn, Bill & Ware Ware 
5,000 000 5 Mar. & Sept Jo eer ee eee Te ere ee Sept. 15,1915 1103; Seslomon Bros. & H & ¢ 
20,000,000 a Apr. & Oct ee ‘ 1,1915 10013 Mann, Bill & Ware. Ware 
20,000,000 > Ms: Y..N. BH. é&I ) \ 1. 1915 997% Salomen Bros. & & Hutzler 
$6,827,000 314 Penusvivaria conyv....... May 1.1915 100 1-16 Ware 
5,000,000 > ‘ -Seeboard Air Lime........ Mereh, 1916 99%. Bull & Eldredge. 

5,000,000 a Feb. & Aug....Southern Rallway.....c.cccs. eb L.1916 99 7-16 Salomon Kros. & H ce 
10,000,000 o Mar. & Sept BO saa acd : onecsear,. 2 ORs 9774 Mann, Bill & Were } & Hutzter 
TT ’ Tray nt 

PUBLIC UTILITIES 
Amount Interest Bid for 
Outstanding. Rate. Date. Company. Maturity. At By By 
$2,200,000 6 Feb. & Aug sinerican Power & Light .1, 1921 971, FE. & ©. Randolpl ph. 
49,000,000 5 jan July....Brookiyn Rapid ‘Trans } 1.1918 99%; Sglemon Bros. & H & Hutzler 
14,000,000 5 jan. & July....Chicago Mievated R ror luly, 1916 9515 Boll & KVidredge ¢ 
5,000,000 6 April & Oct....Montreal Tramways & lowe \pril, 1917 ow -” 
5,000,000 6 June & Dee ..Northern States Powe June 1, 1917 7 EK. & €. Randoly ndolph, 
7,000,000 5 M: & Sept....Public Service Corp. « S. l M 1916 100 1-16 “ ‘ ‘ 
16,327,000 6 M: & Sept Bo ee Sept 1922 SU', mo Nahaaaabod 
7 Torr AY } Ys .°9F" yy. Tor 
INDUSTRIAL AND MISCELLANEOUS 
Amount In ¢ Ria for ' 
Outstanding. Rate Date. Company. Miturity. 4¢ By } 
$1,000,000 > Mar. & Sept... merican Bank Note......... Mar., 1916 99°; Dor & Dominicl Dominick. 
4,800,000 5 an. & July....« American Tocomotive ......... huiy, 1915 10407, boul) & Eldredge.. 
2.012.120 " vi & Sept -American Tobaceo scrip...... Sept. 1, 1915 100 15-16 Mann, Bill & Ware & Ware. 
16,000,000 5 Mar. & Sept --Anaconda Copper ......666. Mar. 1, 1917 991, Bull & Eldredge... re, 
3,000,000 > june & Dec....Beihlehem Steel be 11, 1915 1001, Salomon Bros. & Hu & Hutzler. 
9,899,000 6 April & Oct....Genera)l Motors . sae aaa Oct., 1915 101°, Mann, Bill & Ware & Ware. 
9,000,000 $1), Ve & July... Geneyal Rubber .. ayy aoa 1.1915 1008-16 Salomon Bros. & H & H ‘ 
20,000,000 > Le & \ug....International He é l 15, 1918 99" Bull & Eldredge F é 
10,000,000 » er. & Sept .Lackawanna St M h, 1917 N714 ‘ 
4,400,000 6 M & Sep «Sulzberger & Sor P Mareh, 1916 991 
12,000,000 6 f & Nov.... United Fruit oe May, 1917 100%, 
640,000 D e & De a ee ....etune, 1918 97% ; 
4,000 000 > mi. &. Jes ns Union Typewriter fan. 15, 1916 w Ware 
10.000.000 6 Api & Oct....Utah Company April, 1917 i rr a Ae 
Stocks Stock 
OCKS STOCKS 
¥ » 4 » a] var 7 y 
GUARANTEED ISSUES 
Amount D € : 
Out- Per Pe S« rity — B fe 
standi i Date At Py 
3.500.000 *412 5S co, ib. & Susquehanna (Del & Hudson.)..... 201 Alexandre & | & I ne 
3,200,000 3 Ss J ay Allegheny & West. (Buff. R 1. & Pitts.) 126 ; ; “ 
14,000,000 14 Q f 1,°15....-Am. Tel. & Cable Co. (West. Union)..... ‘ 5S A. M. Kidder & Ce & Co 
1,700,000 14 SA Mar. 1,’°1d -Atilanta & Char. Air J.ine (So. Railway) 185 = : & Burn 
1.022.900 216 SA lan ye | Ae Augusta & Sav. R. R. (Cent. of Ga.)....- ° 101 Alexandre & | “ 
6,000,000 1 @ Apt 1,’15....Beech Creek R. R ¥.. cc. 4 8. RB. BR). SS8i4 ‘“ 
2,100,000 214 Q pr 1,°15....L°way & Tth Ave. R. R. Co. (Met. St. Ry.) 165 A. M. Kidder & ¢ & Ce 
12,000,090 2 ) I 1,15 ~Bklyn City R. R. Co. (B’kirn H. R. R. Co.) 176 Alexandre & Bui ‘ 
15.090,000 i, § b. 1,°15....Canada Southern (Michigan Central)..... WY} . “ 
2 POO.000 214 SA Nov Ld. -Cetawissa R. R. Co. ist pf. «Phil. & Read.) 106 : f ( 
1OO0O000 214 SA 1,°15....Catawissa R. R. Co. 2d pf has & Read.) 105 “4 ‘ “ 
SO.110 414 SA I 1. °15....Cayugea & Sus, (D. Le. & W.)occsicccceces 191 Hy 
0000 2 Q AI 1,°15....Christ. & 16th Sts., N. Y. (Met. St. Rv.).... 120 
428,500 3 SA 1,’15....Cin., San. & Cleve. (C., C., C. & St. Louis) 132 
H00,008) > SA jan 1,°15....Clearfield & Mahoning (Buf.,Roch, & Pitts.) 120 A. M. Widder & Co 
$4,257,700 QQ Ma 1,°15....Cleveland & Pittsburgh (Penn. R. 'R.).... Jl Alexandre & Burnet e & Burne 
14,550,400 1 Q r, 1,°15....Cieve. & Pitts. Better. Stk (Penn. R. R).. 91 si 
ee Semen 3 SA Jan :; “aes .Commercial Union Tel. «Com. Cable Co.).. 109 A. M.. Kidder & Co & Co 
1211250 2 Q pr. 1,°15....Day. @& Mich. pf. (Cin., Wam. & Day.)..... 170 = ‘ & ne 
2,401,950 14 SA pr. 1,°15....Day.-@ Mich. com, (Cin., Ham. & Dayton) mh " er &c 
1,800,000 2 Q Feb. 20,°15....Del. & Bound Brook (Phil. & Read.)...-.. 176 Alevandre & Buri 
5OTS.275 4 SA Apr 1,°15....Delaware R. R. Co. (Phil., Balt. & Wash.). 18 A. M. Kidder & Co.. Burnet 
1,350,000 2 SA Ap 5,°15....Detroit, Hills. & S. W. (L. S. & M. &.)... 87'4 Alexandre & Burnet 
1,000,000 4 Q pr. 1,°45. Fighth Ave. R. R. Co., N.Y. (Met, St. Ry.) 250 a nr re eee ee 
300,000 4 Q Mar. 1,’15....Empfre & Bay States Tel. Co. (W. U. Tel.) 62 Le) errs sees 
300,000 5 SA WBeb 1,'’15....Erie & Kalamazoo (L. S. & M. S.)...--e0+- 199 hh, BS Bees & COs... cccscsseve er & ¢ 
2,000,000 160 Q Mar.10,’15....Erie & Pittsburgh (Penn.)..... errr 131 Alexandre & Burnet.......ceee ‘ Burnet 
*In addition to the semi- annual dividends an annual payment of $5.45 is made bringing total paid o1 t 
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The Open Market for Unlisted Securities—continued 
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GUARANTEED ISSUES—Continued 
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COMPANIES 


Secur _ Bid for——— 
At By 
I W & ks t L. S. & M. S.) 120 A. M. Kidder & C 
a St. & Gra St. | Mi S I ) ee Alexandre & Burt 
Frankl I h ¢ Vi [ ) Ys . 
( . RR } ( (I \ & A ( Ls.) 245! 
Gold @ n ws 112 
Hartt N. E.) 30 4. M. Kidder & C 
Flere Centra sO) \ xandr & b 
lilino (I Cent.) 76 
noi I Tel.) 62 4 
[rte West, I T 97 1M. I ler & ¢ 
Fa I ng & S naw (M ( ) 72 es 
ode & « (Ch & Alton 120 : 
-Ka A n. & Gr. Rapid Ss. & M.S 125 
Kan. ¢ S. & Mem g &S.1 60 
! ‘ > i & Cl ( x \ mn Ma 
e t. | f N. J. (D & W 92 
Litt Mia R. ¢ Pent 201 Alexandre & Bur 
I M suri Ri f ( & ) 110 \. M. Kidder & ¢ 
Ml { R. I LS. & M.S TOU a = 
Do pf . & Am @ 10) Alexandre & Burr 
-Manhat 1 Railwa (I erbo Z I I 126 “s 
M S més. S used lines....... 7 
Mc! & ng! ’ s ! ’ ti \. M. Kid & ¢ 
1 *® Ohia tGeuthers) Cn a “ 
M & | ‘ (D., I Ww 167 Alexa r & Burt 
-Mor ce | xt 1) & W 1 : ° 
- Nast le & Decatur, (I & Na . 182 
oN. Y., B’k ~ Mat ach pf. (L. 1. KR. R 107 Alexandre & Buri 
a. ye il Tel (We I t 100) \. M. Kidder & C 
.N Y. & Harlem (N. Y. C. & H a) Alexandre & Burn 
oN Y., Lac & WV (D., L. & W 1155 . : 
-Ninth A wu M S 140 \. M. Kidder & Co 
Nortl n I I of N | SO ; 5 
Ne I ( ail (1 i ° SH 
North Wwe Unio Tel 100 
Con we & L. & W.) 202 \lexandre & Burr 
! ic & W t. Union Tel.) 62 
Paterson & I R.) 160 A. M. Kidder & C 
.Paterson & R. R.) SO “ ” 
ott R. I t eee ° 
ft Be L.. | m (B.& L. E.& Car. Co.) 60!}. Alexandre & burnet 
.bitts., Be & L. EF. pf. (B.& L. E.& Car. Co 12m ‘2 
. Pitts I Wayne & Chi Penn.) 160 A. M. Kidder & C 
Pitt Ft. Wayne & Cl 1. (Penn.) 145 . _ 
Pitt Moke port L & M. S.) wh , 
litts.. Your & A a pf. (Petr 155 Alexandre & Gurnet 
Retr ier & Sarat Del. & H 170 A. M. Kidder & Co 
Rutiongd & Wihitelball.....ccccccccssee 120 - ‘ a 
Sarat « Schenectad (I & Hud 150 Alexandre & Burnet 
Sharon Railway (Erie) 105 \. M. Kidder & Co 
Sixth Avenue (Met. St. Ry . 115 x 
-South. & Atlantic Tel. (W Union 7 ) S6 Alexandre & Bur 
.Southwestern R. R. cf G (Cent t Ga.) 101 nad 
.St. Louis Bridge Ist pf. (1 \ f St_L.) 110 AM. Kidde & 
.-St Lou Bridge 2d pf. (Ter. Asso. of St. L.) no . * 
.Tunnel R. R. of St. L. (Ter. Asso. of St. L..) 110 . o 
lwenty-third St. Ry,, N. Y. (Met. St. Ry.) rey 
United N LR. R. & Canal C t 1.) 220 
I i, Chena » & Susq. Val. (D  & W 16 Alexandr & Burnet 
\ t R. | ta {(% 3.) (Bh, & & W.) 114 A. M. Kidder & Ci 
Wa n | R. Co. (D.. L. & F 157 Alexa! & Burn 
BANKS 
Cc Bn0 John Burnham & ¢ 
‘ hia 300 “ 
Commerce 165 
Harrin na 285 “ 
Mecha & Meta “40 
TRUST COMPANIES 
t Ket oOoS Mann, Bill & Ware 
( mii id Jol Burnham & © 
( ** oe 
.G MEF ccrecincecccrvusseccovcseeeses 5dDO Ma Bill & War 
Lawvers Ti ' "I 105 John Bu um & ¢ 
M fa 137 
ri ( 1 Serre ee meee ee ee 
INSURANCE, REALTY AND SURET} 
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PUBLIC UTILITIES—-Continued 


’ Northern States Power pf 
-Cvark Water & Power. 


& Electric 








fs) De old pf 
1D De new pt 
Repu R & } t commo! 
1 > Deo pf ginsie 
D 1d Scuthern California Mdis« 


.lennessee Rs ligt & Power 
14 Do pl ‘ 
ielede Tractivor lich & Powe 
Do a 
14 -United Light & Railways 
> ! Ist pf 
t h Securities 
































»1 Willie 
ie 

S})., 

4 ' ” 






































ree Rie f« 
i té 4 By 
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7 Do pf ES. Smithers & ¢ 
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i D OM eT Toe eee 
i 1 Sale I 8 Shah a gaa elie te a hie Ie Burnham & ¢* 
den's ¢ wer | 7 W iHiamse & Ss ‘ 
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‘ ("oy ‘‘ompanys é*~ Carl I Ife het & 
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1 5 oe ts t" rr he vi baa se & Se ‘ 
5 ‘ t & Ss h Americ Peles } : 4 1iS 1. Kidae & < 
‘ put Pabuls I ‘ g 2 ry. SS, Smithers & C+ 
| } i | k. & Western Ce Vi amse & Me ‘ 
4 i i t Powac pes ] I nhe A 
, I Deo nf Su 
Riectrie Bas (iI H ishorne & | elle 
I ' St 
7 Pr Hepeules: PaWGer BE... <.0.00ccccecccnntaces bert5) Dominick & Dominicl 
I ‘ Ce SN 206i ccs ons cacweode ee 1% Pforzhein a 
im ernai I SN a ee eee Ss ©» Bros, & ¢ 
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15, °15 OxICE Pelegraph Cor Kidder & ¢ 
;. "$5 v lersev Zine ¢ r Wi mse & Seuire 
1, °LS Kove Bal Powde 14> 
9 7 Do pf ot Saree Meee ee ie 
l Sa fet Car Heatir & | tir tay le 1 | bons & ¢ 
>I singe anufeeturis 228 Williamson & Se ‘ 
] Siewarit-Warner Speedomete vi obn Burnhem & ¢ 
‘ re eree & Sons } SS . 
] fy) Unie ! éhes Williamson & Se ’ 
Standard Oil Issues 
5 nglo-American O Pouch & & 
5. 15 ls « Re ng “ 
7) i ! e-Serymeser 
¥ a) I keve | 
», 15 (‘hese oue ( ris 
oft al O : 
6. °1D ‘ nial ¢ ‘ Carl H. Prerzheimer & 
%, 15 ‘ A BA oo. disi0:9 0.0, c ance aameakin fs ‘oueh & Co 
>, 1a ‘ 
1-15 ; 
1,15 (‘'arl H. VPiorzheimer & 
1, °15 Ee. S. Smithers & (« 
» 5 Poueh & Co..... 
1S. ‘ ‘ 
7, 1D Carl H. Pforzhe & 
2. °15 Nekermann & Coles 
20,°15 Pouch & Co...... 
So, "Bes cs cpatete O87 & GOR. 6. cccctcccsssneas —— IX. S. Smithers & Ce 
ai, 34 ks Refinir vouch & Co.. 
1. 15. Piy Line... Carl H. Pforzheimer & ¢ 
>I DS Se Penn. Oj} nm ae Pouch & Co. , 
15 -So. West. Penna. Pipe Line.........es.e- Carl H. Pforzheir & ¢ 
15, 15 Standard Oil (Cal). i : 
21,10 Standard Oj ¢ind) ir. S. Smithers & Co. 
ot, ho Standard Oil (Kan.) Pouch & Co..... 
1. 15 Standard Oil (Ky.) ¢‘erl H, Pferzheimer & ¢ 
YO, 14 Ss ndard ©) Sh Serge ee Pete my Z Peuch & Co. 
15, 15 andard O11 ¢N. J.) P 
1D andard Oi) «N. Y.) Ackermann & Coles 
1, 1d. Standard CO] CObie) Pouch & Co..... 
> le Swan & Fine Fk. S. Smithers & Co 
>. 14 Union Tank I.ine Pouch & Co.... 
1, ‘14 Vac m © Pouch & €o.. 
1, ‘14 Vas ston ¢ 7 ” “ 
‘Including 1'4°. es itineluding 3 extra. 
ry 
Tobacco Issues 
] 1D American Cigar C« 199 Sutro Bros. & Co 
] Py Do weG..- 7 Hd Richmond & Mrvles 
10, "15 -American Machine & Foundry Co...... HD i 
1, 15 .-American Tobaceo Oo serip late 
osecoConiey Foil Co....... eM 
», “1d .Johnston Tin Foil and Metal 130 
1D, 15 McAndrews Forbes. Vis 
ED Rs) DO PEG. cecssse eece oo 
1S ..Porto Riean American Tobacco wey 
} eT anne ss sco eee ees oelee ee 1) 
1, R. J. Revmolde TobeCc0...ccscccccccceaces tM 
2 Do ecocee 117 
-«eUnion A ar rere rrr ey i node am? tT 
1 ee Do coeceece SO 
15, °15. J. S. Young Co.. os eoeecccger 150 
i “Ss ean BO DEB. cicse ; bgndateaneseenakas lay 
1 15. .ccee Wevmen-Bruton Oo scriy }iye 


Stocks 
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Range mange 
tor Year (914.— —_———for Year 1915. 
Hig: Lew. Date 
108 91 % Mar. 29 
28% 19% 3542 Mar. 23 
144% 6 13% Mar. 51 
47 52% 47) = Mar. 31 
78% 18% 63% Mar. 31 
50% 47", 52% Jan. 19 
YT% WY 91% Feb. 16 
B'S 19 16 = Mar. 30 
sO 66 6% Mar. 22 
97% 80 Mar. 22 
146% 29% Jan. 22 
55% 19% Mar. 3 
96 50 ‘ Jan. 21 91% 
53% 42% iS'4 Jan. 18 40 
118% liz 115) = Jan. 20 112 
68 59% 60 Jan. 12 48% 
86% 83 92% Apr. 1 82 
107 102% *109 Feb. 20 105 
46% 32 48% Mar. 30 39 
97% B35— 97%, Jan. 26 97% 
110% 99% 9 Jan. 20 83 
hs 3M br Feb. 9 43, 
25"*4 17 28% Feb. 9 19% 
32% 19% oUl, Apr. 3 205, 
11% ™%, il’. Jan. 16 7™% 
#1", 25 “U% Jan, 18 24 
3T% 20% 30% Apr. 3 19 
102% 96 96% Jan. 9 75 
WN 1% G Jan. 22 ' 
5O%G 30 oe Mar. 3 2514 
71% BOY, 69% Mar. 31 5G 
105 97 101% Apr. 3 100 
85 TS% 7S, Feb. 3 78 
172 148 155 Jan. 29 144 
106% NN% 10 Feb 1 103 
37% 2714 22 in. 18 24% 
109% v7 1)1 j 29 99%, 
115 107% 114 29 109 — 
59 57 GO Jan. 15 58 
124% 1i4 1221, Mar. 26 116 
DG 215 04", Jan. 29 220 
109 101% 1GS Mar. 8 103% 
207, 12 ‘ Feb, 16 15", 
83 72% S Mar. 18 77% 
17% 10 Mar. 30 7 
38S, 24% 2% Mar. 31 24% 
29% 5 S Jan. 21 5 
100% 89% 100% Mar. 29 92% 
101% 96%; 99 Feb. 11 96 
126 114 107 Jan. 22 9S 
H2% 58% “) Jan. 11 265, 
110 102% 13% Jan. 15 92 
OS, GT T4284 Jan. 26 63% 
B35, GD wy Jan. 2O 67 
1% ! J Vy 
46). 2m 4144 Mar. 30 46% 
91% GS t Ma 45) 9) 
9414 79 Apr. 3 S4 
su s 129 Jan. 22 118 
46% 39 ‘ Jan. 19 #39 
S*. 57% , Feb. 25 114 
108% m *™) Apr. 1 en 
204, M 1) Feb. 23 27 
BO% lh ~1%% Feb te) 12 4 
oS DO 54 4 Feb be 41 
61% 6U "0% Feb. 13 *56! 
220% 153 16s") Jan. 21 153% 
95% BOM Si) Mar. 19 77 
: ‘ 2% wey Jan ta 12% 
104 947, 104 Jan. 27 LOS, 
Svu 300 ay Jan, 22 32 
106 105 *118 Mar. 10 *110 
6S 10 15% Jan. 26 10 
11! 9 9% Jan. 27 9% 
19 12 11% Feb. 27 11% 
15% 9Y% in, Jan. 22 104% 
41% as 32% Mar. 31 27 
107% S4 03". Jan. 22 8314 
143 26 130 Jan. 22 125 
136% 22 129% Jan. 22 121 
180 70 *175 = Jan. 30 *166 
e323 33 36% Mar. 31 Isy 
44 31% 10% Mar. 31 b2% 
40 ~~) ‘) Mlar. 26 on 
70 10 Oh Apr 1 53% 
104% 99 102 Mar. 15 98 
3) 20% 28% Mar. 24 21% 
28% 0 20%, Apr , 4 
62 37% 3 Mar. 31 45 
65 eg 194 Apr 4 7 
) Pea 11%'5 22% Jan. 21 115% 
45% 37% 64% Apr. 8 40%, 
91% S4 96 Apr. 8 SS} 
13% 7 125% Mar. 31 8 
72 58% 74 Mar. 3 65 
80 TO *45 Feb. 2 *45 
a 63 Apr. 3 38 
0 90 95 Mar. 24 93 
99% 91% So Feb. 11 88 
159% 158% 2 Jan. 18 142 
406% 35S $#25% Mar. 30 bY97, 
19% 4 7% Jan. 25 1 
31% 8 15 3=Mar. 31 6% 
3 3 7 Feb. 24 4 
‘ T 29% Mar. 4 29% 
*113% *112% 114% Mar. 10 112 
73 72 60% Mar. 19 5214 
20% 11 18% Jan. 25 5M 
6 3 5 Jan. 11 4 
11 8 10 Jan. 18 7 
82% 20% 27% Apr. $ 19% 
49%, 32 44 Apr. 3 324 
404% 264% 35 Apr. 3 27 
15 7% 10 Jan. 6 8 


Week Ended April 3 


High and low prices 








28% ‘30 Jan. 22 20 


may be for odd lots. 





= IS bo 
bo Co oe Ot 


oan 


— 


-~ oD 


T= bo cris 


STOCKS, 


ADAMS EXPRESS .cccccccccces 


Alas Gold Minestf........ 
Allis-Chalt _: SPPPTT TTT ere re 
Allis-Chalmers Mtg. pf.......... 
Amalgamated Copper ...... 
Amer. Agricultural Chemica 
Amer. Agricultural Chemical } 
American Beet Sugar Co....... 
American Beet Sugar Co. pf 
Am. Brake Shoe & Foundry.. 
Am. Brake Shoe &-Foundry pi 
American Can Co......0...¢ 
American Can Co. pf....... 
American Car & Foundry Co 
American Car & Foundry Co. pf 
American Cities pf 


American Coal Products.........++ 


American Coal Products pf....... 
American Cotton Oil Co........ 

American Cotton Oil Co. pf........ 
American Express ......sccccccess 


American Hide & Leather.... 
American Hide & Leather Co. pf. 
American Ice Securities....... 


American Linseed Co..........6.+:. 
American Linseed Co. pf.......... 
American Locomotive Co. 


American Locomotive Co. pf 
American Malt Corporation 
American Malt Corp. pf....... 
Amer. Smelting & Refining Co 
Amer. Smelting & Refining Co. p 


American Smelters pf. B......... 
REBOFECRM TMUEE ck cc ccecccsccess 
American Snuff pf 

Ameri Stes Io arie 

American Sugar Refining Co 
American Sugar Refining Co 

\mer I ‘ i & Cabie ¢ 
Amerik Velephot « ‘el. C 
Americ Tobacco Co 

American Tobacco Co. pf., uev 
America Woolen Co. 


American Woolen Co. pi ° 
American Writing Paper pf. 


Anacone Copp M ‘ 

Assets Realization Co.........e.0. 
Atchison, Topeka & Santa I" 
Atchison, Topeka & Santa Fe pf 
Atlant Coast Line........ 


BALDWIN LOCO. WORKS 
> Baldwin Locomotive Works ptf 
Baltimore & Ohio......... 
Baltimore & Ohio pf 

Batopilas Mining7¥ ....... 
Bethlehem Steel Corporatio 
Bethlehem Steel Corporation ji 
Brooklyn Rapid Transit Co 
Brooklyn Union Gas..... 

, v Term. & R. R. Se 
Buffalo, Rochester & Pittsbur 
Butterick ¢ 


CALIFORNI. PETROLET M 
California Petroleum pf 

Canada Southern ........ 

CEmOGIan PRC .ccccccesecs 


Case (J. I.) Threshing Mach. pf 
Central leather 


Central Leather pf..... 

Central « New Jersey.. i i 
Central South American ‘Telegraph. 
Chesapeake & Ohio......... 

Chik > & BIROM cccccces 


hicago & Alton pf....... 
‘hicago Great Western... 


{ 

‘ 

Chicago Grea Vi pf.. 
Chicago, Mi!waukee & St. Pau 

Cc} { Milwa e& St. Paul p 
Chicaco & Northwestern.. re 
Chicago & Northwestern pf 

Chic: Rock Island & Pac 

Cee SAGNTEE 6c kc wicecéicacs 
Cleve., ¢ Chicago & St. Louis... 
Cleve., Cin., Chicago & St. Louis pf. 
Cluett, Peabody & Co. pf........ 
Colorado Fue] & Iron........ 
Colorado & Southern....... . 
Colorado & Southern Ist pf..... 
Colorado & Southern 2d pf........ 
Consolidated Gas.. wreeevecrye 
Continental Can Co... cceccess 
Continental Can Co. pf........... 
Corn Products Refining Co....... 


Corn Products Refining Co. pf 
Crex Carpet Co oe eee 
Cuban-American Sugar..... 
Cuban-American Sugar pf....... 


JDEERE & CoO. pf 


Delaware & Hudson oa 
Delawzl! Lackawanna & West 
Denver & Rio Grande 
Denver & Rio Grande } 

Des Moines & Fort Dodge 
Des Moines & Fort Dodge pf 
Detroit Edison we 
Detroit United Railway 
Distillers’ Securities Cerporatii 
Duluth, South Shore & Atianti 


, Duluth, South Shore & Atlant pi.. 


Bier err er Tere Seececcces 
oni 1 ; eoeeneee 


Erie 2d pf NEBeeeebiedee 
JPEDERAL MINING & SMELT 
Federal Mining & Smelting p 


Ameunt 
Capital 
Stock Listed. 
12,000,000 
7,500,000 
25,382,700 
16,154,400 
152,SS7.900 
1S,.550,000 
27,112,700 
15,000,000 
5,000,000 
4,609,000 
5,000,000 








300600,000 
30,000,009 
20,505,500 
10,726,700 
2.500.000 
20,227,100 
10, 198,600 
18,000,000 
11,274,100 
12,548,500 
19,046,900 
16,750,600 
16.750 44 
25 000,000 
25,000,000 
5.7 45,100 
§.859,500 
BOLO 000 
Wm Pteee a) 
SOOO OO 
11.001 7o0 
1,062,500 
15.708 24 
‘Tene O) 
Pre ee 
4 (MN dt 
SU TOM 
10,242 400 
DTM Tie 
20,000,000 
10,000 000 
1 500.000 
11 


Lpeatew eae 
9,990,000 
197 .G15.000 


114,199,500 


67,558,000 
20.000, 000 
20,000,000 
152,514.800 
60,000,000 
8,951,980 
14, S62.000 
14,908,000 
74,520,000 
18,000,000 
G00, 0000 
TAO AMD 
10,500,000 
14,647,200 
14. 766,000 
12,418,500 
15,000,000 


259,994,200 


11,531,300 
39.919 500 
‘ 52,400 
27 AG SOO 
10,000,000 
62,.7953,700 
19,557,800 
19,487,600 
14,725,100 
$1 0S Od 
117.861 400 


L1G 274 














130,121,700 


on », 100 
71.859,600 
1,349. 700 
17 O06 500 
10,000,000 
8,000,000 
34,235,500 
OL.008 000 
8.500.000 
8,500,000 
99.816. 500 
§.000,000 
5,250,500 
49,777,300 
29 826, 900 
) QOS Tea) 
7,135,600 
7,893,800 





OF, S28 5G 
1 503,000 
12.277 04 
38,000,000 
19,778,400 
12S. 100 

TE Tew 
480,400 
12. 500,000 
SUS 45 500 
12,000,000 
le GOU,00U 


112,578,900 


17, S92 400 
16,000,000 
G00 008 


POO 








ONT or os 


ANAS 


oO 


Re Reel hen tee 


— 





te © 


yf 


Low 

85 
ot, 
9, 





46 


87% 
108 
4164 


79% 
Si 


9x1 


99 
98% 
104 
do 
96 
71! 


70 
76 


104% 
88% 


90 


160% 


54% 


1013% 





New York, Monday, April 5, 1915 





New York Stock Exchange Transactions 


2,792,932 Shares 


High and low prices for the year are based on 100-share lois, the official unit 


Last 


R5Y, 
3A% 
11% 
45 
65 
19% 
90 
141% 
Hv 
132% 
31% 
94 
47% 
114 
484% 
91% 
109 
47 
O75, 
93 
5 


27% 


6 


oO0% 
10% 
30 
30% 
92 

5 
31% 
O7% 


104% 


104% 
90% 
126% 


WI bs 
1 de 1 bo Ot 


tc 
oa 
Pe) 


a 


+ 


Sa'oe 
200) 
9 000 
12.650 
9,000 
91950 
>610 


1) 


16,600 
2 200 


500 
600 
S00 


»,000 


1 0 


500 


7,570 


DUO 


630 


2 450 


500 


5,100 


OOO 


040 
7,440 


800 


1,310 


1,402 
21,100 


200 
100 
40 


2,200 


900 
4190 
200 
900 
S30 


viv 


21,400 
1,500 


3,850 


200 
220 
400 


{Zo 


6O 
O00 


2 SOO 


216 


4,200 
5,300 


120 


Oy 














New York; Monday, April 


» 1915 
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HT 














329 















3914 


wires 





105 
9524 
190 
1i7% 
141% 


87% 


1614 


187 
145 
84% 


9, 
~ 


60 

80 

52% 
103% 
169. 


144 
139 
128 


29 


92 
23% 


93%, 

93 

46 
104% 











} 
1 


10313 


I 


1 





10 


09% 


1444 
10°, 
50 
4 
197, 
82 
I3S1g 
82 


11434 


MW) 


2G) 


14% 
41% 
17 
Hit. 


N7* 


46.4 
Oe 


1615 


10 


107 
30 


} 





New 


Range 
for Year (91 5 qc 


a 
High. Date. 
19214 Mar. 3 
i08%3 Feb. 10 
14514 Jan. 19 
127 Mar. 31 
103144 Apr. 1 
44144 Mar. 31 
1001. Mar. 1! 
119 Mar 
36 Mar. 31 
o47g Mar. 31 
*73° 0 Mar. 16 
112 Jan. 20 
116 l’eb, 24 
110 Jan, 22 
27% Apr. 3 
fH Ap? 


O92, Apr. 











16 
) 
31 
31 
16 
iv 
65 Feb. ‘ 
o> 


2o'g Jan. 22 
09 Mar. 31 
81% Mar, 24 
108%, Mar. 25 
FH1g Feb. 15 
121 Feb. 18 


10S Mar, 22 


>) Mar. 3) 
US eb ) 
734 Mi ] 
139 Mar. 24 
22234 Ap » 
119% Jan, 21 
of Jal 0) 
31 Jat 1] 
105146 J 
HO le 1] 
1S+ \ia S 
118 Jan. 19 
121% Jan. 22 
76 bet ié 
69%, Jan: 19 
2° Feb. 9 
128 Jan. 20 
51 Jan. 29 
191% Keb. 4 
47 Ma! l 
S3 M ] 
iD An 
1G Mi ~ 
HSte Mar. lo 
77 Feb. 9 
SU%g Feb. 11 
2473 Mal 1 
>a) Feb S 
1923 eb oD 
$s) el 1D 


528 iF i9 
To Mar 
145, Ap 1 
392, Ay l 
194 Jz 1 
5414 M 9 

10114 Feb. 16 

168 M ) 

126 J 2% 
32 od 

326 Ja 1S 
SO4s Mal l 
02%, M 1 
13%, M:; 6 
SU! Ma 9 
65 M 1 

109% Jar 9 
23 Ja D 
6 Ma 22 
13%4 Jan. 19 
69°, Mar. 2 
92% Jan. 22 
3444 Mar. 51 

*1135, Fe 1] 


York Stock Exchange Ti ransactions—Continued 


Low. Date. 


165 Jan. 


106 Mar. 
138 - Mar. 


82 Jan. 
905, Jan. 
24% Jan. 
Yo Jan. 
112%4 Jan. 
2514 -Jan. 
45% Jan. 


*71 Mar. 3 
112 Jan. 2 
116 += Feh. : 


20% Feb. 2 


5478 Feb. 


7744 Feb. 2 


107 «Jan. 
%6%4 Feb. 


99 ..Jan. 
105% Feb. 
28 Jan. 


92% Jan. 
o Jan. 


ered 
=6 


tO He 1 bo Coe 


s1t> 


*120% Mar. 22 


129%, Feb, 24 
207 Jan. 9 
118% Jan. 5 

30 Jan. 11 
16 Feb. 17 
S6 Feb. ZO 
bo Mar. 11 
16515 Jan. 6 
11244 Jan. 6 
110 “"Mar. 1 








1714 Jan. 
100 * Feb. 
1014 Jan. 
25 ° Jan. 
106 = Jan. 








126 Jan. 
7d Mar. 
7% Jé 
4 D 

6% 

42 
99 Je 
167! lar. 





6S May 
l(k)!4 Mar 
$14 Ja 
79 Ap 

‘ t 

2 vc 
104%, Jan 
23 Jan 


32 Mar. ¢ 


112 Feb. 
43 Feb. 
21% Jan. 
20 Feb. 
9914 Jan. 


Seo Jan. o 








1", 


m ie We CO oe ee CO CO CHG 


esiset ‘ut wake 
aoe Se 
CaS ASe 


M ihe ihe ped ih mi OR 


64 Jan. 19 
84% Jan. 27 
99% Feb. 24 
= eb. 23 
O7 Apr 1 
IS Viar. 17 
“61g Feb. 11 
SS Feb. 15 
10558 Feb. 24 
11746 Feb. 24 
4 Jz 5 
1D { D 
GS far. io 
1514 + 
Q} 8 i 
158 22 
1 

7) 

10 

13 

12 





Amouct 
Capital 
Steck Listed. 
CHEMICAL....ceeee- 13,398,300 
sosecees 15,014,400 


STOCKS, 


ENERAL 
General Chemical] pf. 


General WMlecizic ....cccccscecse - 101,494,800 
General Motors ......... inden 16,136,S00 
General Motors pf......cscccoceces . 14,441,769 
Goodrich (B. F.) Co... .cssssisese . 50,060,000 
Geedrich (SB: F.) Coa. pf.ircorscess 23,900 000 
Great Northern pf......:.. 240,470,414 


L500.00) 
20, 50S. GOO 


Great Northern ctfs. 

Guggenheim I[-xplor 

HAYA» ELEC. LT. & POWER. 
Helme (G. W.) Co. pf 


for ere prop.. 
ationy rea 
5 1,000, me 
3.964: ” 





Peeteestake Minine ...iccccéesdoace 25,1160 ] 
ILLINOIS CENTRAL ...csccees - 209,290,000 

Inspiration Consol. Coppertt..... 20,055,100 
Interborough-Met. vot. tr. etfs..... 85,915,800 
interborough-Met. _ oe Sn ae ee 35,056,600 
International Agricultural ....... 7,926,500 
International prea witural pf..ccs 12 970,300 
International Harvester, N. J...... 40,000,000 


29,994,960 
39,999,900 
29,992,509 


International Harvester, N. J., pf... 
International Harvester Corp...... 
International Harvester Corp. pf... 


International Paper Co.......... . 17,442,900 
International Paper Co. pf......... 22,539,700 
international Steam Pump..... oe 17,762,500 
International Steam Pump pf...... 13,330,000 
ME EN uc. <a oininidtcdndewean ae 2,540,500 
SG SI OE, ics cad beebacuns 2,038,700 


FT. SCOTT & M. pf.. 13,510,000 


AN. CITY, 
Southern...... ... 30,000,000 


Kansas City 


Kansas City Southern pf.......... 21,060,009 
4,991,190 
1,757,909 


Kayser (Julius) & CO...sscccecess 
Kayser (Julius) & Co. Ist pf....... 











Keokuk & Des Moines............. 
Kings County El. Light & Power... 
Des Ce, TP GOs 6:44.60 0:00060400 8% 
Braews ¢&.. 6.) Car. Bhsicsccese oeee 
Ac KAWANNA STEEL CoO..... 35,009 96) 
Eamets Ges CO... ccccccsiocesees 10,700,000) 
Lake Erie & Western...c...cscees 11,840.00) 
Lehigh Valley? .....ccctisisscees 0.501, 700 
Liett-& Myers ... 606605600082 21 496,400 
Liggett & Myers pf.....ccccccsrs. 19,204,300 
re rr ry. 32,000 su) 
Loose-Wiles Biscuit ....:2.....00 8,000,000 
Loose-Wiles Biscuit Ist pf........ RAL) 
T.oose-Wiles Biscuit 2d pf 2,000,000 
Rortiard (P)) Co.....s.ssecssecees Seeemeu 
Fase £3.) Oo.) Obs cs ccceeendea LETS she 
Louisville & Nashville... ......... 172,000,099 
wc KAY COMPANIES ........ 41,080,4) 
Mackay Compan Pf. ..cccee WOW SOO 
hatin RN ia cis dasna nen 50 O81) 
Manhattan Elevated gid.......... STAT ani) 
Masthattan Shirt Cos... ceccescccecs 3,000,009 
Manhattan Shirt Co. Gh. scce scccde 2,37 TN) 
Miaxwell MoOtorm” «occ ccsevcssceoce 1, ISD,2e) 
Maxwell Motors Ist pf... .cccssoee 11,397,700 
Maxwell Motors 2d pf.......-.-... 9,361,500 
May Department Siores...:....... 1 oy, OO Ct) 
Mey Department Stores pf........ 7,795,009 
Mexican Petrolcum .......-seeeees EST) 
Mexican Petroleum pf......cccseses (*) 
Be gt a ee aera 3,735,505 
Michigan Central .....csccccscoee 18,7: 38 ou) 
Minneapolis & St. Louis........... 12.249 te) 
Minneapolis & St. Louis pf......... 5,709,304) 
Minn., St. Paul & S. S. Marie....... 25,206,800 


Paul & S. S. Marie pf.... 12,603,400. 


Minn., St. 
Minn., St. Paul & S. S. M. leased line = 170,800 





Missouri, Kansas & Texas......... 
Missouri, Kansas & Texas pf 
Missouri Pacific ...cccceseoce eee 
Montana Power ....cccccceccoses 27,957,609 
Montana Power pf....... POE 
Morris & FESSCXT.....ccccccccccves 15,000,000") 
W454. CHAT. & ST. LOWIS.. 143,000 809 
National Biscuit Co........e08- 29,236,000 
National Biscuit Co. pf... ccoccces Db SOS Sew) 
National Cloak & Suit.......cceess DL AMM) ei) 
National Cloak & Suit pf ca eaee ean e 5 0, CoD 


15,591,800 
8 46 UM) 


20,750,009 


Nation al Snameling & Stamping Co 
y ling & Stamping Co. p?. 





DCs «aba ee wen eewewes 
Be Bis oiicin a dasnce 24,463,500 
i of Mexico Ist pf 0 
Na ational Rys. of Mexico 2d pf 
Nevada Con. Copper Co.7tf....... 
Now York Alp Brak@.<<ccccccccese POO) OK) 
Weert Batt Comiredss cccivicicccsnenn 211,581,100 
New York, Chicago & St. Louis.... 14,000,000 


anna & West.. 10,000,000 


New York, Lackaw 
n & Hartford. 180,013,200 


New York, New Hav« 


New York, Ontario & Western..... 58,113,900 
Norfolk Souther. 2... scccsoccvcens 16,090,000 
Norfolk & Western... ccccccccces 17 982,000 
Norfolk & Western pf........e0-- 23,000,000 
North American ...cccictrecsecces sttatee 


TOLD SOO 
237,098,400 


Northern Central 
Northern Pacific 


15,048) OF) 


THO HO 
2),000 O00 
1S,800,069 











Ps 
Pa 32.800 000 
P } $9), wid) 
Pe ople ’s Gi Ch On veevccsccees oS AES GOO 
Peoria & Ia MR ccciecsccessoncee 19,000,909 
ror nee ree 745,40) 
» Ch. & Bt. Louis. .cecce 37596, 40) 
Coal (ai Gk Ws dccccaae ot 929,500 
( 1 Co. of N. J. pf. O01 Se) 
} Wa & Chicago : $285 
WOOE MEiis666eenmeoees OO HAO 


12 500000 
} Lot We a) 





CROCRHOG St0C! Car Co. PE. cccosesess 


Public Service Corp., N. Jeccccccese 20,000,000 
as CO. ctadaseccaa nbn se cees ee Lath tM) fith) 





Dividend Palé Per Per- 

Date. Cent. led. High Lew 
Mar. 1, °15 1% @Q 185% 184 
Apr. 1,'15 1% Q 1071 107 
Jan. 15,’°15 2 Q 145 i4 

eeecee a6 ‘4 127 
Nov. 1,’14 3% SA 10314 
Feb. 15, ‘18 1 441, 
Apr, 1,°15 1% Q 1001, ) 
Neb. 1,°15 1% Q RY, 
Dec. 22, 14 We t 
‘pr. 1,°15 S87! Q 5 
Nov. 15, ‘14 21, SA 
Apr 1, 15 1% Q 
Mar. 20, °15 OD M 
far. 1,°15 216 SA ) 
Jan. 15, ‘13 i 
Jan. 15,°15 114 Q 
Mar. 1,°15 l Q 
July 15,14 11, @Q 
Mar. J, 15 L% () 

oeeeee ‘) 
Jan. 15, '15 Q , 
Apr. 1,'05 2 
Feb. 1,'18 2 
May 1,'09 I 
an. 2 15 o rs 
Jan. 15,°15 1 Q 59 
Apr. 1,'15 11, Q 
Feb. 1,°15 1% 6 
Mar. 1, °15 & ) 

Jan. -2,°16 > ‘ 
hoe, i," 1% Q 
Jan. 51,°15 1 
Mar. 15, °15 / ) 
lan. 9,15 22 ) 
Apt 1 ID 1 
Ap 1, 35 ( 
Noy 1S96 ] f 
Apr 1, "15 Y ‘ 
heb a. "So ) 
Am 1,°1 A 
Ap i. "5 ) 
Feb. 10,°15 i ‘ 
Apr. 1,°15 
Apr. 2. *tS ) 
! Rye ‘ 
Apr 1 in 4 
ar. 1,°15 1 ) 
oe. 3, °s5 M ) 
Aug. 30,713 
Oct. 20,713 y 
sug. 15, 14 4) 
Jan. 29, '15 1 
Futy 15, 04 2 
Jan. 15,710 
Oct. 15, 14 > 
Oct. 15,°14 Ss 
Apt! 1,'15 2 
Nov. 10,13 3 
Fan. 30,'08 
Apr. 1,°15 Q 
Apr. 1,°15 Q 
fan 1. °15 S 
Feb. 1,°15 2 
tan. 15,715 «) 
Keb. 27,’°15 ) 
Mar. 1,°1 Q 
Tuly 15, 05 
Mar. $1,’°15 Q 
far. 31, °1h f 
15 , Q 
43 ’ 
Mar. 31, °15 ss" Q 
Mar. 26, 15 1 Q 
Feb. 1,°15 1% Q 
Mar. 1,’1:; { 
Apr 1,°15 
Sep. 30,°13 
ug. 4,°13 - ) 
Jan. 1,°14 
far. 19,’°15 1 Q 
Feb. 19,°15 Q ) 
Apr. 1,°1% A Q 
Jan, 15,°15 2 SA 
Feb 1. °15 1% Q 
Dee. 30, ‘02 0 
Feb. 1, °16 1 ‘ 
ne 1’ 1 
n lo, 15 () 
Feb. 27,°15 Q 
Feb. 25, °15 2 «) 
Ay 2, '°14 M% 
Jan. 25. '15 1% Q ) 
Apr. 6,°15 1% Q 
t 1 ; 


" 13 Q 
Mar. 31,15 1% Q 
Feb. 15,’ 15 2 Q 





Wet 
Changes. Sales 


‘ 10) 
1.000 

KM) 

1% STD 
M <2,oabe 
% Foo 
y- iO 
~'8 », 0 
’ be 


1% 849 






























































30 

ly 165 
8 1,500 
7% 13,250 
3% 3,350 


4% 47,400 
1% 600 
lk, 8 kon 
ye 24.500 
1% 14,100 


4 900 

8 385 

8 440 
5 

7,175 

2% S00 
90 

4 1,000 
17% 1,200 
7% “00 
900 

MG OOo 
1% 1.100 
1 700 
™% 210 
1% ie) 
1th) 

] a ne) 
TO 

ia 100 


10 93,360 
31g 24,956 
7 15,925 
t 1,200 
2 1) 

] 2.500 

1 500 

1 23,220 


3% 'T Ong 
4 200 

255 1,020 
te 


1 160 
4U, SA5 
2% 2) 
9 4275 
1% O85 

5 85 
l 130 
4% 17,700 

Vy 20 

% 5,250 


“% 41,050 


1% 7,150 
a ges 

ay "4 
1 609 
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Range 
ter Yoar 1914.— 
High. Low. 
2s Ve 
{ i% 
B44, iv, 


161 


Ss 
is 
gy, 
S64, 
654, 
oo 
~——'s 
5S 
197 
24%, 
Oo 
uw 
106 
2S! 
gn, 








49 
ST 
‘ 
4 
; 
G7', 
| LY 
HY, 
S47, 
107 
4 
or 
Oo 
1%, 
us 
105 
he 
5S 
Gtr’. 
79 
124! 
G's 
21 


il 


4s 
2034, 
1157, 


be abd 
is 
ren 
t 
37% 
20%, 
~ 
177% 
ob 
10% 
45% 
1704 
int 
i) 
SI 
%7, 
14 
SS 
ye! 
—_ 
7 
= 4% 
liz 
il 
4, 
ot, 
Tol, 
1; 
og 
iS', 
112 
77 


be 
pools 
743 
wi 
"Ws 
Io 
51 
tt 
"4 
tS 
10001, 
on 
7 
{Hy 
21 
i*, 
7s 
i, 
0) 
537% 
Gt 
1157, 
Sy 
O93 
wth 
so 
Liz, 
NOTE 
** Pay 


N ew York 


for Year 1915. 














Higa Date. low Cats 
17; Jan. 12 4 Mar. 15 
21, Jan. 22 * Mar. 2 

2). Jan. 1 i9 Mar. 6 

SS Jan 5 ST Ma * 

*%, Mar. 51 154 Jan » 4 

1537, Jan. 22 1404, Feb. 24 

$6°, Jan. Li 85 Mar. 8 

SS Feb. << sv Feb, 235 

2 Mar. 3 if Feb, j 
re Mar. 31 72 Jan. 39 
i Jan. 1! Ma z¥) 
(7, Jan. 15 % Mar. 2 
5 Mar. 31 % Jan. 22 
6 fan > 2 Jan. 
* Mar, -s? 1% Mar. 22 
11%, Mar. ol i) Ja — 
Ss Mar. 31 ; fa Is 
177, Mar. 30 Ss Feb, 15 

37 Jan. 21 33 Mar. 23 

154; Jan. 26 1144 Jan. 4 

$1 Jan, 26 2 Feb. 25 

09%. Feb. 1 131% Mar. 17 

: Feb. 19 121%, Jan 4 

Mar. 24 24 la 
Feb. 16 *4) Feb. 16 

; { 8985 1 4 

~ la on S14, I ’ 7 

MT, Mar. ce 94%, m0 

is 23 12%, J a4 

6 la me 4:} I prs 

4 Mar, 2: 4315 1 2 
7 far. 22 OH hy 

Sie. Ap : io%, Ja » 
"“) \ ‘y1 la » 

S314 Ja S Dy} i +4 

145 4 ’ 123%, 4 
15 la I 11 a ti 
ee ia ti he fa ?.. 
- ta | l i 
” t pls 6 Ja 
" ‘4 95% 2 

tH lar ; 7) » 1S 

[ems Mar. 14) 1Ou M i 
ub 1*) 1", J 4 

“s fan. 15 2514 M “"T 

i lar, 2 115% Ja 24 
i, at rei M 

“0% Mar. 34 27% Feb. 24 

tr", ! $2 la ne 

Li 11 121, 4 1 

i if 45 ia iZ 

Lt’, 20 8 la ; 
m am, 19 211, Ma 

Ww lar 1 S 1 » 
: an. 22 S215 M 

‘ ‘ i v Ho, I mr) 

Zi lar. 24 5 4 | 
. { >4 ri m 

may Ta 1 36 i il 

Ub Mar, +? aL, ta z 

Lin lar. 3° Lol 4 

761. Feb. 1 16% Feb. 1 

reg 4 | 8S i 1 

1i lan. 21 10 1 

oi°y Ma if isi Is . 

=r ya aid 1 an. 4 

wit, Ap I SO Jar 6 

14 = Mar. 26 364% Feb. 11 
Jan. 21 5 Jan. 21 

- Jan. oc 21 ja 20 
| ay . 4 
“a 4 . ‘4 

oH, 77 

Jar Hl, > 
Hi) 2h lan 5 

GT 71 lon » 

74 4 Feb. 4 

tis 117 Mar. 12 
ar 1%, Jan. 6 

It i” Mar. 24 
t) ‘ . j 4 

12700 Mar. 31 ST Feb. 23 

1(Me Mar. 17 951, Fe 17 

ou, Jan, 21 30 I >4 

hn Mar. «1 WH, to ; 

118%, Mar. 27 Lilo fan Ry 

Highest and lowest price . 
able ’ oR lar qua 


Stock 


Week Ended April 3 


Stock Exchange Transactions—Continued 


STOCKS. 


Q ICKSILVER 
Quicksilver pf. 
AILWAY STEEL SPRING CO. 
Raliway Steet Spring Co. pf..... 
Ray Consolidated Copperji........ 


Memes on cccccccceces 6005484 ° 
Reading Isat pE.f.. cc cccsccccccecs 
Reading 2d pf.t...cccccccccces 


Republic Iron & Stee: Co...... 


Republic Iron & Steel Co. pf..... 
Block Usiamd ...ccccscccscccccscece 
Rock Island Co. pf..... . 

Rumely (M.) Co... sccccsccvcces 
Rumely (M.) Co. pf... .cececeees 


iS & SAN FRAN. 


lpg 


Ameouat 
Capitai 
Steck Listed. 
5,708,700 
4,291,300 
13,500,900 
15,500,000 
14,519,290 
70,000,000 
28,000,000 
422,000,000 
27,352,000 
25,060,000 
90,888,200 
49,947.400 
11,908,300 
9,750,000 


29,008,000 
5,000,000 











Last 


Dividead Paid 
Date. 


May 20,’ 


Mar. 2, 
June 50, 
Feb. 
Mar 


Jan. i4 


St. Louls & San Francisco ist pf. 
St. Louis & San Francisco 2d pf 16,000,000 Dex 1 
Si. Louis Seouthwestern........... 16,556,200 ° 
St. Louis Southwestern pf......... 19,895,700 Apr. 15 
Seaboard Air Line 35,496,500 
Seaboard Air Line pf......- eee 22. 58S, 000 Ma 15 
Sears toebuck & Co. en ae 10,000,000 Ap 1 
Sears, Roebuck & Co. pf.....ccee- 5.000.000) Apr j 
Sioss-Sheffield Steel & Iron........ 10,000,060 Sept 1, 
South Porto Rico Sugar iseeknee Gene Ani 1 
s th Por ftico Sugar pf Apr 1 
Southern Pacific Sd Apr 1 
Sout! i cific tr. ctfs 
Sout Railwa 
> ' i Railwa pe ‘ 59.000 te ’ 1a 
MenmGardG BHM 2 «cscs cccccsocse 4,400,000 June LU 
st ard Milling pl... cccccccecceve oo) Or I 
S ieba TO a a ck kl Sa IT 931 SO 
s i ( ’ 1D TNO faw) Ma 1 
T X USSEE COPPERi 5,000,000 Jan pe 
i 4 ( as SOMO RM Mar. ::1 
\ Pa 3S, 760.000 
gt) Prerrerrrer rere? Tre 16, 499 fH) 
Toled Ss ‘ s & Western..... 10,000 (1 . 
Toledo, St. Louis & Western pf.... 10,000,000 Oct. 16 
1 i Rapid Transit 21.90, 100 Apr | 
[J NOERWoOD TYPEWRITER 2500000 Apr 4 
let 1 Typewriter pf +6) MD Ap 
tag Paper Co.. 16,000 00 
i Bag & Paper Co. pf....... 11.0000,00%) Oct. 15 
. fad ede noe kedes-os . 222,505,200 Ap { 
tion Pacit Pe cccacccccesees D9 SUG G0 Apt 1 
Una Pac WOFTSRtS.. ccc e 60600 
{ Cigar Manufacturers 1S, 104.000 Feb ! 
‘ Cigar Manufacturers pf 5.000 000 Ma 1 
{ 0G: Ey GOOG BE sac. octcccc 10,544,000 Jun 1 
United Raiiways Investment Co... 20,400,000  —...... 
ta vs Investment pf 15,000 00% Jan. 1 
U.S. Cast Tron Pipe & Fy. Co.. 12,106,200 Dex 1 
S. Ca lt Pipe & Fy. Co. pf... 12,106.°00 Ap 1S 
United S Express , 10,000,000 May 15 
La i Sta Industrial Alcohol 12.000 C00) 
Un i States Industrial Alcohol pf. 6,000,000 Jan. leo 
United Stat Realty & Imp... 16,162,500 Ee i 
i i Sta Rubber Co..... 36.000. 000 Jan. 30 
{ i Sta Rubber Co. Ist pf 590.416.4000 far 30 
’ is te tubber Co. 2d pf err 0 Jan “4 
United States Steel Corporation... .508,495,24%0 Dec. 330 
United States Steel Corporation pf..o60.514.100 Feb. 27 
Be QROMOUSS h.cb0 coc cessceceaee « 16,244,900 Ma rl 
VY [RGINIA- AROLINA Chem. .. 27,984.400 r 15 
Virginia-Carolina Chemical pf... 20,000,000 Ox 15 
Virginia Iron, Coal & Coke........ . 975.600 
a gk ne . 2,000,000 
Vulean Detinning pf soeccegee eee No iD 
WABASH ror rer Tete eeess 53,200,200 
ER Pe ere cccccce 80,200,200 
Wells-Fargo FExpress...... secesee Se nM Jan. 15 
Western Maryland .....ccccccsece 49,429,200 
Western Maryland pf.....ceceesees 10,000,000 ct. 19 
Western Union Telegraph... 99, 760.Sm Jan. 15 
Westinghouse E. & M.¢ S7.6380 50 1A AD 
Westinghouse I. & M. Ist pf.7 8.908 700 Jan. 15 
Wheeling & Lake Erie....... 20,000, 00% 
Wheeling & Lake Erie Ist pf 1,955,900 
Wheeling & Lake Erie 2d pf 11 988.500 
Willvs-Overland 20. 000 0 Fe 
Willys-Overland pf. .....cccccceces 4 721,000 Ape 1 
Wisconsin Central 16,147,900 
Woelworth (F. W.) Co 50,060,000 Mat I 
Woolworth (Ff. WW.) Co. pf 14,000, 000 Ap 1 
vased sualiy on sales marked with an aste ? 
vaid March. 1, 1915 Including 3% extra. **Payabl 


Exchange 








Bond 


Hig! Low La Sa High Low. Last. Sales 
AvaAMs EXPRESS 4 71% 7 reer 6 ses 28 AO 101%, Oli, Wty, i” 
\. G. M. ev. deb. & i “a, Ode 44 a. & &&. I Cal. & A. 414s 96 on ry 5 
Albany & Susq. 5145 ST, S45, S44 5 Atlantic Coast Line 4s..... 91% 4 91 if 
Am. Ag. Chemical cv. 5s me 101 Oi? 9 a ms > 
Am. Cotton Ol] 414s 100% 100% 100 ‘ , B ALT. & OHIO pr. i'n Stis. 917% M144 9114 “ 
Am. Smelters Se tis 10544 104%, 1s is Balt * Ohio gold 4s R95, go So, 21914, 
Am. T. & T. ¢ 4 1001, OM, #0 wo Balt. & Ohio cy. 4%s...... 86% S54, SH 172% 
Am. T. & T. cv. 4 M4 "4 a4 » . £0. P., L. EB. & W. 4s 7 7 7 Ey 
Am. T. & T. col. 4 Ss ST% ST% 61 B. & O, Southwest. Sts.... 8812 SY si 3 
Am. Writing Paper 5 64 4 4 1 B ehem Steel ext. 5s 1005, 100 ou “9 
Armour & Co. 4'3s w 91% ai, 7 Beth! m Steel ref. 5s 881, S88 SSi, 2460 
A., T. & S. F. gen. 4s . 91, +98 V1, 101s Brookivna R. T. ref. « 1s.. 85% 8&5 Shi, mn 
A., T. & S, F. adj. 4s S 8 MS ts Brooklyn R. T. gold. Ss....1015, 101% 101%, 4% 
A. T. & 8S. F. adj. 4s, sta.. 85% S41, S44 401, rkiva R. T. os, 1918 99%, 903, 99% 149 
A., T. & S. F. ev. 4s, 1960..100% 991g 1002, 188 frooklyn Union Elev. os... .100% 160%: 100; 42 
A. T &@&8. F. « is, 1955 oo aor, ay s Brookivna City R. R. 5s 10%, 100, 10%, i 
Hu rerminal Bldgs. 5s 851, SSI, Sot, i 
Y Cc! GAS & ELEC. 5s 92% 92% ft, * 
HIGH GRADE (NVESTMENT SECURITIES Carolina Central 4s 85% Sotg Sty 4 
( Se m. Os, Ser. A. 102 lu io. 7 
Kranth-Nachod & Kugne Central of Ga. com. 5s......101% 101%, 101% 18 
' ~ Ceatral of Ga. Ist 5s ..1041, 104%, 104%. i 
/ 15 William St., New York Central Leather 5s --- 98% 95%; 98%, Tz 
satral of N. J. 5s........114% 114% 114% 4 





5 ee 
, Aa, * 














Por Per- Not 
Cont. ted. High. Low Last Chazecs 
. . 3 3 4 

1, . 1 ‘ 1 

2 os 2543 23 <4 
i% @Q 7 ST 

STigc Cl 19% Lo te A 

~ t 148" 1445, 146 — i%, 
1 Q ° SS 
1 Q x R4 85 i 
; ear 21% 2255 14, 
1% 79} is 78% r it, 

% 3 , 5 
I i} 7% I , 
Lt $45 7; 21% 1 2 
14 Ht, 5 6 134 
ee > 21% ; 1! 
I oe 11% if io 
I Ss 54 S 31 
177; 1734 1714 ‘ 
1D 13%, i4 it, 
1 ~~ 3S 44 37 y 
tk bx 137 4 Ish 137 i 
1% Q 12545 
1%, ‘ 29 27 27 i 
1 Q * AM 

= Q so 

1! Q SS! st Si - 
997, 997, 99 
1714 1G i7'4 

y 4 ye 52 ie A 
3 x 55 
245 SA 12% T2h2 72! 

no, 49 59 Ol, 
1%, ® ony ty 7 
7 Q hs 0) 
71 Q 1453! I i440 
: 5 15 
Tr a B4iy Lis 
l ‘ 7 7 7 
11, Q is 7 7 
1 Q tity ry | 
1%, () 1th? 
624 G 3 
1 27% 21% : 25% 

2 Q 1261 124%, 125% 

» SA SO% SD Sy . 

‘ , ws 2) as t : 
1 Q 17", i's 47%, 4 
13, Q li lo {43 A 
1", 5 yt ey 

“) ~ S75 ; 

31 257% 24% 24%, ‘ 
1 * jdt, 

1 rf 
, . af? 

1% Q su YY pa 
I Q H's ti ts 7 
It, Y 66! vn" 4 915 lh. 

2 & 1057, WW5i, 105%, ; 

12 @Q 76 
i ; Hib, 47>, 4191, ; 

1% Q 1061, 105%, 1057, 

TH iF] ayer 77) 7s s 
1 oe J oa =! lis 
= sa 9, 7 S91, 14, 

ee _y4 4 $.* y4 

r+ | eo 24 

I $ 2 
> SA a4! 05 4 ‘ 
26% a4 % 2, 
I 1) ’ 4) 9 
1 Q 67 65 657, os 
1 «) Ti , 71 re 2% 
1% Q 117 
, =a Se ‘ 
lz 4 2 2 
; > 4 4 
1 Q 7 eat) >4 J 
13, Q LOO, 99 1Oip, , 
S47, BAig 347% it, 
1 Q 1091, L0G 107 
1%, Q 118%, 
$50.  ¢Par $25 ar $2y ttPar $1 
regular dividend 1l*, sid Feb. 15. 191 





Trading 


High I, 


Central of N. J. g. 5s, reg..114% 114% 
Central Pacific Ist 4s 85°, 87%, 
Central Pacific 544s SS SSt, 
Ches. & Ohio con. 5s 105% 15% 
Ches. & Ohio gen. 414s ST%, St, 
Ches. & Ohio cy. 444s 73% 74% 
Chicago & Alton 3s D614 56%, 
Chicago & Alton 314s i? ft, 
Chi, Bur. & Q. joint 4s 46 51, 
(\., B. & Q. joint 4s, reg NG", f6%,5 


Total Sales $16,394,500 Par Value 


La 
114 


S7*% 


hs Do) 
Li; 


ST 
t 


~t-i 


ty 


: 


ony 


4G 


Saiee 
a0 
Loo 
2,010 
ikv 
7.700 


CAM 
ah 
3,000 

Guu 
+ AD 





.1 
= 


ab jad 


= 











: “J ty 
tc ee Nts 


t 
‘ 





= 





We offer subject to previous 
State of New York 414s 
State of Massachusetts 4s 
State of Connecticut 4s 
State of Maryland 43 


Estabrook & Co. 


24 Broad Street 


New Yor ik 








a 
at 
































C., B. & Q, Iil. Div. 


ie eas 


High. 


94 


C., B. & Q. gen. 4s...... -. D1% 
C., B. & Q., Iowa Div. 4s 99 
C., B. & Q.,, Ill. Div. 3%s.... S4 
C., B. & Q., Neb. ext. 4s. 97 
Chi. & E. Ill. gen. 5s...... 61 
Chi. & E. Ill. con. Ge....... 98 
Chicago Great Western 4s.. 70% 
C., M. & St. P. ref. 4%s.... 88% 
C., M. & St. P. cv. 4%s.. 97 
C., M. & St. P., ev. 5s, full pd.101% 
C., M. & St. P. cv. 5s, Ist pd.101% 
C., M. & St. P. g. 4s, Ser. A. 905% 
C., M. & St. P. 4s, 1934. SS14 
C., M. & St. P. gen. 444s... . 100 
C., M. & St. P., C., P. & W. 5s. 102% 
C., M. & Puget Sound 4s 8S 
u Chi. & N. W. gen. 4s.... 94 
Chi. & N. W. gen. 5s..... 110% 
Chi. & N. W. gen. 4s, sta 92 
Chi @&N. W. a. f. G... 109 
Chi. & N. W. s. f. 5s.. 103% 
Chicago Railways 5s 7% 
Si ee Be es wanes -101% 
Cc. BL & BP. gen. 4s.. S25, 
cS &h ae sek, ae.. 71% 
Cc. = 1. & FP. dem Ge.... G5 
. Fe @a &.... 117 
C., St. L. & N. O. gold 5s. .109% 
Cin., Ind., St. L. & C. 4s, reg ST 
Cc, Cc, Cc & &. L. gen. 4 70 
Cleve. Short Line 4%s 93% 
Colorado Midland Ist 4s. 17 
Col. & Southern Ist ds S914 
Col. & Southern ref. 4%s 82% 
Consol. Coal Md. 5s... S816 
Con, Gan Geb. Ge...... 114% 
Corn Prod. Ref. 5s, 1934 92 
Cumberland Telephone 5s 965, 
Cuban-Am. Sugar col. tr. 6s 96% 
DEL. & HUD. Ist & ref. 4s. 93° 
Del. & Hud. deb. 4s, 1916. 99% 
Del. & Hud. eq. lien 4%s 100% 
Denver & Rio G. imp. 5s 78 
Denver & Rio G. ref. 5s. 45 
Denver & Rio G. con. 4s 75 
Detroit United 4%s.. 7814 
Distillers Securities 5s. 50% 
Du Pont Powder 4%s... 891%, 
DISON E. L., Bklyn, c. 4s. 87% 
Erie Ist con. 7s... 110 
Erie Ist cv. 4s, Ser. A 64% 
Erie Ist cv. 4s, Ser. B. 67 
NS BR, GES is scivasee 70 
Brie con. 48.......... 81% 
Evans. & Terre H. con. ws 87 
FLINT & PERE M. con. 5s 68 
Fla. Cent. & P. Ist con. 5s.100% 
Ft. W. & Denver City 6s 101% 
EN. ELECTRIC 3%s 74% 
General Electric deb 1034 
General Motors 6s... 101% 
Granby Consolidated cv. O01 
Gt. Northern ref. 44s 98% 
Green Bay deb. B.... 10% 
HOCKING VALLEY los. 94 
Hudson & Man. ref. 5s 75 
Hudson & Man. adj. inc. 5s 8 
JLL. CENTRAL 4s, 1952 85% 
Ill. Central 4s, 1953 84 
Til. Central ref. 4s... ST 
Ill. Cent., Cairo Bridge SG 
I. C., C.. St. L. 2 N. ¢ 5 997 
Illinois Steel ; S4 
Indiana Steel 5s....... 9934 
Insp. Cop. 6s, 1919... 118% 
Insp. Cop. 6s, 1922. 18% 
Interborough-Met. 4% 79% 
Int. R. T. Ist ref. 5s 98 
Int. Mer. Marine 414s SY 
Int. Mer. Marine 4%4s ST 
Int. Navigation 5s. 57% 
Int. & Gt. Northern 6s 995% 
International Paper 6s 10054 
International Paper SO 
Towa Central Ist 5s 90 
Iowa Central ref. 4s 53% 
i A*. C., FT. 8S. & M. 4 izte 
Kan. C., Ft. S. & M 107 
Kansas City Southern 5s.. 90% 
Kansas City Southern os OS8% 
Kansas City Term. 4 90 
Kentucky Central 4s S6 
WV ACLEDE GAS Ist 4 01 
Laclede Gas ref. 5 VOM 


March 


Increased 


American Multigraph 
land, 1 per cent. a 
with % of 1 per 
1914. 


Chicago City Railway, 


it 


Ww 


terly, comparing 
b 


December, 1914, 
time, with 

















1915 


it, 


quarterly f 
per cent. back to Mar 
Mortgage Bond Compa 


’ pany. 
E. W. Bliss Company 
common. 
P. Lorillard Company 
common In April, 


1914, 5 


quarterly, comparing Wi 
quarterly from April, 
uary, 1915. 

Quincy Mining, $1, com; 
on Dec. 21 last. 


1 





aring 


Cambridge (Mass.) Electric Lig 
Special payment of $6 per share, 


% per cent, 





per 


to 


Extra Payments 


per 


y leve- 
ompared 
December 


per cer 


with 


t Com- 


cent. 


New York, Monday, April 5, 1915 
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Stock Exchange Bond Trading—Continued 


Low. 
94 
91% 
99 
3% 
965% 
57 
97% 
70% 
SS¥ 
YHis 
101°. 
101%5 
90%, 
S7 “4 
9944 
102% 
SS 
94 
110% 
y2 
1OD1, 
105%% 
9% 
1017s 
Sz 
G7 
5515 
117 
10914 
S7 


1083 
2 
64% 
OS 
81 
S634 
68 
100% 
101° 
T4% 
103 
101% 
100 
98% 


10% 


94 
74% 


2 


mf 
85 4 
S4 

86% 
SG 

99% 
83% 
99% 
109% 
11054 
76% 
97% 
36% 
36 

37% 
9956 
100 

79% 


90 


ent. 


it. 
Jan- 


50e 


on 


on 













































Last. Sales. High. Low. Last. Sales, Low. Last. Sales, 
94 1 Lake Shore 4s, 1928 92 91% 92 19 St. P., M. & M r 4 119% 119% 10 
91% 49 Lake Shore 4s, 1931. n2 91% 91% 3:1 St. P., M. & M., Mor 120 §=120 1 
99 1 Lehigh Valley con. 42s. 9714 97% 97% 10 St. P., M. & M., M 92% 92% 3 
S4 i2 Lehizh Valley of N. Y. 444s.191144 1011, 101% 5 Sen Anton & A. | 4 73% 73% 
97 14 Liggett & Myers 7s. 123 122% 122 7 s 1. & LOO 00 
t e 4 1 
61 6 ] & Mye Ds 10015 1001, = 1001 28 S A SOu% 8014 
9S 4 lL, tt & Myers 5 re . LOO, 100", 100" >* 1% Air ‘ 6 66 
TOS 12 Long Island unified 4s SD SD R35 1 ce , 1 , 9714 97% 
SS16 19 Lorillard 7s ye yp - 122 Per , Ss ’ S44 R414 
97 1d Lorillatd os. ; joo 5, IH5, | S ‘ | 81% 82 
WW1% 2H Louis Nash. un 1s O52% 93 93% 1D < , 97:4, 9S), 
10) *% 7) Louis. & N., St. L. Div. 6s. .107 1OG7%, LOT Ss n SO% NG 
90% 1 L. & j &. &C. ae S714 S71, S74 l = SU% 50 
87% 26 ; ae S 4 9IS% 
100-2 ee | , Fe U5% 66% 
1024 4 ahexican Petrol Os a bd wy ” | 3 ! S0% 80% 
8S 2 Michigan Central Is is TS 7s! ! } 90% 90S 
94 10 Mil, L. S. & W. Ist ts » 1) 1th) a ; : 
1103 9 Mil., Spe a&wN. W. ds OO aye) ” | | : 101% > 
9° 7 Minn. & St. IJ yn. Os Sh Qs a) | i 415 4 
1093 1 Minn. & S lu. ref is nD | ae BA yu 4 | 9 rae 
102% 1 M., St. P. & S. S. M. con. 4s. 91 gy) 9114 in i 815% 816 
O77, a Mo., Kan. & Texas Ist 4s SO 8) S01, 22 | oo 
957% 2 | vs 
101 7% 3 Mo., Kan. & Texas 2d 4s GO 60) G0 - | ta 
ao 7 19 Mo., Kar J Ss 1 is De 9 De > i I TX 5 95 Siz 
“o ist Mo., Is & I . figs, GO% Go ao 11 | ' Rg 90 16 
G4 1.994 Mo. P ‘ Us : 10Oo Ht, 100 1} eg ag 74 
117 » Mo. | a, IOLe iG th ty 11 ‘ Th 1 
-~ 7) aed 
1g » Me | s, TILO Hy 1 nM 6 it. « Td 16 
S7 1 Mo. | fic 1g 2, Sl, 38 . we 9 
~ ‘ Mo. | is 1S to 17 Is 47) th 
0 2 ls 02 8! 
an ' Mor A. 911; 9} V1, 9 4 1 188 
HIG 1 2 2 * > 1001, 1 
3 ~ N AT. | & SI = 9234 92% 92% 13 ! V 9634 %~G 18 
891, 4 Natior Tul 7 HS34 YS%s nS = 91% 9] 30 
Biz N. ¥ Brake cv. 6s 9214 9214 214 2 8614 86) 1 
Pets, - N. ¥. Cen ' S18 SOL, ree O14 4 | ‘ 101 101 2 
Ss se8 N. Y. Central fs, 1934. S4: S42 S4 10 
92 1 ‘ s | yr 99 99 3 
oe : N. Y. (% l deb. Gs, w. 1.1005, 100 10074 1.56615 VW ~ : 
. pe wih - ‘ or a 
0% 34 N. ¥. ¢ & imp. flis. SS% S014 Si 101 | ‘ on i 2 
ee Am N. Y. Ce L.. S. col. 3s... T3 72) 73 7 | 90 5 
93% i N. Y., Chi. & St. L. Ist 4s. 93 oy 93 ; 271% 12 
' > ] *»), » 
NO, 1 N. ¥. & Et Yd ex As 1114 1013, 1013, { 0 214 2 
" 1 > 99 
100°: 1 N. ¥. @ ed t. 5s 10194 101%, OL 4 = a rod 5 
7s 14 N. Y. & Erie i ext. 414s go Yl, a9 (3 | =) =) 5 
- : . = < ie , ‘ v"\ 22 25 181 
45 1G | N.Y I ! H. & P. os 10234 102 102 Hb — = 
75 173, mh. FG, 3 H. & P. 4s.. 844 S8% & 132 - 
7S Pas) N. ¥., N. H. & B Gs 110%, 107 1Lv 6 a = 
48 72 N. 3 H. & Gs, rex. 108 10S TUS 3 j ‘% 814 195 
89, 5 N. 3 H. & H. cv. 3} G5 G4% 6D ae 101% 101% T 
, % 70 70 43 
we, N. ¥ I & H. no : bs 
N77 « 0114 091 . 
a 2 deb. 4s, 1955 75 72 rir 6 6 92% 64 
i 19 N. Y., Ont. & W. ref. 4 SZ I S154 1} , v 101 5 
4% 21f , - - - 97 97 
=” ae N. Y. Railways ref. 4 71% = 71 I i Vie 1 
on “.- N. Y. Railways adj. 5 D4 52 PIG ISG om |e = 
> “* N. ¥ 1 Rvs. 4 S4 wt w1 ’ Q9 19 
7 I N. ¥ ! phone 4 aT 0 Wire At) S58 5s aot 
8 nthe pte * : rat y 
m4 il N. ¥ W & Bostor s (edt ‘> i+) S , a = 
6S t Niag< ra | s Power Ist 5s.100% 100 Oe » . RG, 8 
100 1 Non & Western con. 4s. 92 W214, 92 S SO 7 1 
101% 5 Not W is SS14 SS'4 SS'4 l ‘ al m 1 
N \\ 1 lor ea 1 | 4 
_— - > “ve - 
4% 4 N \\ jt loz, pO2I, 10z i 4 » $16,129,500 
1038 22 Ni W C&C. 4s. 88 Re QQ1, 17 
101% 7 Now } { a on ‘“ us 5 
100% 45 | Nor i Oty H4 Gd 14 I 99 991, 1 
9s1 1 | We "2 A 
bien te cos ; . , £8 01% 101% 3 
101g 1 | O LEGON ‘ Is Jol Jom 11M) { | qr a 101 “ 
94 2 Oo Ss e bs 1OS 10S 10S s . 1% 111% , 
1 1, Oren: S]} | { VOT, ow NO). p25) ' 78 79 ! 
—-_ Ore. R. R. & N n. 4s oy 0) iy 9 ‘ 7 76 52 
28 14 a ee: ede, in” i6 Ne 
Or i { Si 8% N71; 1 ' 96 96 17 
85% 6 p 5 9314 93% 1 
g4 9 PActeic OF MO. Ist 4s. 87% 86%  ST% 12 2 , 
7 32 I eT ee 9714 9G5, Mii, 14 | ee $112.000 
RG 1 Fennsylvania gtd { 1007, 100% 100% 2 
99% 5 Penn. con. 4s, 191s OT%s NT% 97 1 
83% 9 Penn. 314s, 1915 1001, 100 10) 74 
9914 13 Penn. con. 4! LIOS%, 1005 105% «354 NX’ 1S 17 
118% 312% People’s Gas, (1 rs. 10114 101 101 125 NY ) 99 1 
118% 388% Peoria & Eastern | ts O57 O37 (ib7s 1 N S 10814 1 
78% 1,191 P..c., C. & Bt L. { B.100 1) 0 5 N 3% «10 5 
9S 109 Public Service 0 SS'4 Sos Naty yy \ at 5 
—— AY CON. COI 1104 309%, 11M 14 
\ CON, COP ‘5 ] jin ( s 
s7e oS — $29,000 
71 » Reading gen. 4s 1 we So 20 
995, 1 Rep. Iron & Steel Ss, 1940... 95% 93 93 10 aie 
1005 3 Rio Gr. West. Ist 4 (2 1% 72 19 
ea. 0 Rome, W. & Ogdens is. 102% 102% 102% 6 3 851%, 85% 1 
vo Th C ~ 
90 1 a " oe ari ve = On 4 85% 1 
52 13 S! I I. M. & SO Me) YR 99 $7 i 19 95% 95% 3 
ys) 5 St. L. &S.F Rv 00% 9% 9% 11 { 9 95% 953 11 
721g 1 tL. 23.F. BR ref. 4 74 70 70 2 is, 1959 4 95% 15 
107 4 St. L. & S. F. R.R. ref. 4 r. 71% 71% =++7% 9 11, 19 99% 99 11 
90% 15 St. L. & S. F. ref. 4s, t. r., s GS 661 67% 151 41 { 99 99% 67 
6754 8 St. L. & S. F. R. R. gen. 5 m0 17% 41714 } $1 1 04% 104! 14 
90 2 St. LL. & 8S. F. RR hs r. 51 17144 4AT% 11 } 104% 104 1 
86 1 St.L.& S.F. R.R. g.5s, t.r., sta. 47% 46 46 8 
St. Louis Southwest Ist 4s. 75 75 75 6 T $124,000 
100% 12 St. Louis Southwest con. 4s. 5 56 56 2 
00 3 St. Paul, M. & M. 4%s 1H §=100%% =100% 2 Gri Se $16,394,500 
D > id d Ch Reduced a ly 
l UI en '] a nges American Surety Compan : ‘ - J } : 
quarteriy, com ng V “~ . 
extra was paid, and in January, 1913 quarterly from Mar De 1 Ele 
extra wai paid, and in January, . ber, 1914. | 
2% per cent , , ; , by 
Phelps, Dodge & Co 1 per cent In ( anadian Westinghouse (« { 
December last 1 per cent. extra was Oy, ser "3 ap patie ed Pal erga, needs e- 
paid and 1% per cent. in ch ¢ ge gee Mee ‘ t 
June, 1914, and 2\ in December ¢ 1412, to January, 1915 
per cent. in September and June, 1915 Keokuk & Des Moines, on 
Victor Talking Machine, 10 per cent. on 2.00, compared with $35.2 ‘ 
common. La Rose Consolidated M 1 per 
quarterly, compared wit 
On Account of Back Dividends payments of 2% per cer arte 
, . : ar on . i New York Transit Compar $4 
Keily-Springfield Motor Truck Com- terly, compared with $5 « te a 
—s, 4 per cent. quarterly on pre- Jan. 15 last. 
erred, i 
; Ottawa (Ont.) Light, Heat Pov : - 
Resumed Co., 14 per cent. quarterly, com] 
. with 2 per cent. quarterly n 19 
American Graphophone, 1% per cent. on and 1914 and in January, 1915 f 
comenee. Last dividend Sept. 15, 1:07 Winnipeg (Can.) Electric Ry., 244 4 
% per cent. ; ; terly, comparing with 3 per cent 
Nashville (Tenn.) Railway and Light, 1 quarterly from July, 1911, to January ‘ 
per cent. on common. Last payment 915. ent 
2% per cent., Aug. 1, 1913. 
Osceola Consolidated Mining Company, Omitted lod Changed 
$2 per share. Last dividend $1, July, American Steel Foundries Last pay- | I 1 Eye Co 0 Quar- 
1914. ment \% of 1 per cent, Dec 31, 1914 i erly arterly Feb 
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7 bd Net Net 
ransactions on Sales. Open. High. Low. Last. Ch’ge. Sales. x ast. Ch’'ge. 
5,000. .1. V. con. 414s.... 99% 99'g 9914 999-4 14 730. .C 144 1% 
Other Markets 2,000..Leh. V. g. ¢. 48.... 875% 87% 87% 87% 844.0 4 19%+41 
Pam et eae 20,000... Leh. V. gen. 442s.. 9742 YI YIQ D7 492. .Cr TM 
Net 1,000 Leh. V. pene pape — en ret 125 H: ) wo 
Sales Open. High. Low. Last. Ch’ge 2,000. .L. V. ar — —e — pot a v i = 2 on 
120..U. S. Rubber 65% 66 65% 66 + 2% —_ a eS ee ee ee oe sg 2g segl ~ > . 
17,102..U. S. Steel. . 49% 49% 48 Oo + £3,000. .Penn cv. 4lgs, "60.103%% 14 103%, 104 + ..La Be 281, 29 
3..U. S. Steel pf....1057%% 105% 105% Whlg— % 3 000 clon geal P. Ry. 4s. = so pd = q 100 I se 1042 ~s 
-Union Traction 35 35 35 35 13,000 Phil, —_ cons. 08. = yee pe od + 1% ‘ M $7%, 47% % 
is..Warwick I. & S. 9% % 9% %% esocoongar tee iba age Ee EN ee aot se 
i..Westmorl'd Coal.. 60 60% C% Wi, ee dna El. gen. 5s. “10% 102 —s pod " S30. 2 f 16% % 
25..Welsbach Co 3 3 3 3 .. ee ee ee oe poder: — i ; 
a.20. 2. a e.. &.. 49 “0 49 a) } 21 Phil. Co. scrip, o N54 95%, 95144 95% 2 4014 40% 
50..York Rys 7 q . 21..Phil. Co. serip 18 ad 8S &S SS 1 ( a G4 “ay 
are 1000..Publie Service 5s. S8S'%4 S14 KAI, S814 iv 
25,076 28,000.. Reading gen. 4s.. 9414 ‘42 ‘41, 41,4 14 13 t k 4%, % 
F BONDS 8,000. .Read. imp. 4s, “47. 9646 864 0642 96% , oy. . I | 16 16 % 
$8,600..Am. Gas. & E. Ss. 85% on 85% 85% — % 5,000. .Span.-Am, lron 6s 101 OL 101 101 1910..} a a Ye 
500..A. G. & E. 5s, sm. 85% 85% 85% 85% ae taille pene rit ee el res a 127. «3 : 4 
1,000. .Bald. Locom. 5s. .102 102 102 102 SA08. .% _ mye. sis tfs.4s. 13% (4— 13% 4+ % 20. . Pit 06 
2,000..Beth. Steel 6s....116% 116% 116 116 P 4 sip gril yee A Pot hn “a apron aaa ° 
10,000.. Beth, St. ref. 5s.. 8844 88% 88% 88% * ? SE Seen Ave 8 _— 16,60 Sa . a 
140..Cam. Stl. ser. "16 971 97% 97% 971% $285,202 on owe) a 
1,520..Cam. Stl. scr. '17. 9614 96% 96 9614+ % aad eee ee S soci = . = 
1,100. .City 4s, °43.......101 101 101 101 m . \ 
400..City 4s, °40.......101 101 101 101 P b h wy = 
2,000..Con. Tr., N. J. 58.1014, 101% 101% 101% ———— 25,54 
4,000..Equitable Gas 5s.10542 105%, 105% 105% Net 
8,000..E. & Peo. 4s, ctfs. 77% 77% 7 7 Sales. Open. High. Low. Last. Ch’ge. $3,000. . Pi i 56 ‘* 
24,300..Inter. Ry. 4s..... 59% 59% 58% 58%— 3 265..Am. Sewer Pipe.. 18% 18% 18% 18%4— % Mx). . Pit 41 93% 
16,000. .Keystone Telep, 5s 9344 93% 938% 9%98%4+ 1% 110..Am. W. Glass pf..108% 108), 1061g 108% - 
74,000... Nav. con. 4%s. 99% 99% 99% 99% ..Citizens’ Trac .... 51 51 51 51 + & 3,500 
a * 
atest Earnings of Important Railroads 
Below are shown the earnings of im- deduction of expenses alone from gross re-_ each railroad re} net in the same 
portant railroads according to the latest re- veipts, in others it is the amount remain- way from mont! th, these figures, 
ports published. The net earnings are in’ ing after taxes have been paid and car set- published curre best gu for 
some cases the figure resulting from the tiements made with other railroads. As _ those interested 
February Gross and Net Earnings 
February Compared with the Same Month in 1914 Earnings July 1 to Feb. 28, Con th same, J$14 
Gross—— ——Net Gross —— 
Ameant. Change. Amount. Change. sommes Amount. Change. P.C An Change F..O. 
$358,374 — $59,169 $73,619 $12,881....Alabama Great Souther: $3,159,373 — $557,704 15.0 $212,275 —26.6 
8,956,290 + 1,071,251 2,639,961 +  721,455....Atchison, Topeka & Santa Fe. 78,879,770 + 4,547,035 ¢ 3,680,940 9 +17.6 
6,469,049 + 36,465 1,851,317 + 1,006,065....Baltimore & Ohio............ 60,093,753 — 7,402,092 301,223 1.8 
3,210,802 + 154,270 491,813 +  517,542....Boston & Maine............. 31,185,821 — 1,202,526 69,7 2 
657,569 — 88,756 150,037 +  16,797....Buffalo, Roch. & Pittsburgh... 6,387,775 — 1,296,063 . 700,04 9 
1,105,100 — 219,500 281,400 +  42,800....Canadian Northern .......... 12,022,400 — 4,238,000 0 1,373,700 9.6 a 
6,725,688 — 858,494 1,979,015 — 507,438....Canadian Pacific ............ 68,772,840 — 22,013,679 ; 6,590,004 . 
964,227 — 193,710 199,779 — 90,166. ....Central of Georgie. .....<ccses 8,300,639 — 1,706,649 568,005 
2,048,224 — 171,594 621,229 — 120,738... .Central of New Jersey....... 21,177,022 — 1,185,427 79, 
2,867,272 + 333,259 806,688 +  320,635....Chesapeake & Ohio.......... 25,508,626 + 757,486 78, 
1,015,923 + 107,790 61,004 + 180,432....Chicago & Alton............ 9,671,581 — 317,306 l 639,545 < 
454,555 — 2,698 163,311 + 118,369....Chicago, Ind. & Louisville.... 4,317,611 — 347,745 4 65,601 A 
6,472,696 + 225,783 907,493 — OT708...:. Sh, BE BS Bh PO sissies 61,958,881 — 1,700,742 ‘ 36 I 
§,812,349 + 89,816 1,165,349 + 173,844....Chicago & Northwestern..... 55,628,841 — 1,850,507 4, 3 
1,359,192 + 71,551 267,290 — 15,759....Chi., St. P., M. & Omaha..... 12,377,291 — 167,737 1.2 
725,007 — 181,950 203,580 —  63,796....Cin., N. O. & Texas Pac...... 6,264,258 — 1,052,383 4 63u,214 ah 
1,104,556 + 161,035 233,641 + 70,365....Colorado & Southern......... 9,974,580 + 5ED S10 { 630,400 ").t 
4,384,693 + 393,775 $10,210 +  5093,501....Erie ........sse0. etdiindbens 8,959,984 + 537,884 6.3 76,608 193.8 
4,729,204 — 243,948 798,564 +  58,229....Illinois Central .......... w++- 42,632,353 — 2,483,938 31,87 0.8 
728,627 + 40,981 34,801 + 44,954....Int. & Great Northern........ 6,403,721 — 90,918 666,54 ‘1 
736,477 — 98,939 219,912 + 4,621....Kansas City Southern........ 6,813,404 — 378,377 103,469 2.9 
2,910,302 + 576,463 477,518 + 317,789....Lehigh Valley ......... oo. 28,081,045 + 104,403 0 110,344 1.6 
855,575 + 39,143 193,091 + (oS ie Oe. rer 7,602,416 — 274,030 t 104,760 0 
1,215,529 + 157,530 300,575 + 204,134....M., St. P. & Sault Ste. Marie.. 12,475,111 — 533,350 91.609 1 
2,818,684 + 461,200 854,874 +  487,777....Mo., Kansas & Texas........ 22,848,689 + 156,868 0 1,194,780 
4,327,161 + 69,239 814,526 — 60,060.... Missouri Pacific... ......0... 40,052,066 — 1,211,851 423,151 2 
849,617 — 161,075 164,821 — 13,528....Nash., Chatt. & St. Louis..... 7,361,415 — 1,274,571 34,135 
19,687,608 + 266,546 2,462,898 + 551,550....New York Central System...* 40,898,816 — 59,313 075,74 
4,125,077 — 210,721 3 ...... +  565,899....Northern Pacific ............ 43,731,487 — 5,369,564 10.9 962,605 t 
12,687,673 — 611,288 1,005,346 + 350,331....Pennsylvania Railroad ...... * 26,305,553 — 2,045,538 ) 9 
3,424,767 — 241,252 244,093 — 210,834....Pennsylvania Company ..... * 6,923,827 — 913,263 19 
23,419,429 — 920,978 1,826,958 + 983,387....Pennsylvania System ....... * 48,242,874 — 3,716,764 7 9 
3,263,741 — 158,074 862,996 15,929....Philadelphia & Reading....... 31,034,286 — 2,999,S7¢ 462,¢ 
5,377,289 + 627,966 1,053,100 + 5972,521....Rock Island Lines......cccee- 49,321,296 + 2,466,842 25.0 
§37,238 — 141,960 96,367 — 16,495....St. L. Southwestern......... 7,384,344 — 1,712,438 8.8 ( 
1,763,623 - 409,781 423,029 — 182,079... .Seaboard Air Line........... 13,845,985 — 2,841,728 —1 1,24¢ 
9,477,025 373,699 2,262,911 + 363,488....Southern Pacific ....... ° 86,235,935 — 17,434,282 8 84( 
$617,407 — 692,600 719,165 — 179,124....Southern Railway ........... 42,035,986 — 5,995,029 { 69 
971,389 — 338,182 1,398,858 — 168,287....Union Pacific ......... coccee 60,492,288 — 3,801,908 9 890,34 
14,212 26,303 95,569 + 421,732....Western Maryland cecsecs OR = 90,549 1.8 §56,9°9 
$79,378 7,008 368 + 17,967.... Yazoo & Miss. Valley......... 8,024,038 — 914,790 10 640.34 all 


1915 


*From Jan. 1, 1915. 
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Transactions on the New York Curb 
Week Ended April 3 


—Week'’s Range.—— Net 




































































—Week's Range. Net —Week’s Range.—— Net 
Bales High. Low. Last. Ch'ge Saics Low. Last. Ch'ge | Sales High Low. Last. Ch’ge 
industrials 96. .Cres f s , i 1, Sim. .¢ i ‘ 4 
%..Am. Graphophone .. 71's H's T1'y tily 17 OF ca Pipe I po po 3 ot. .Cro ! ‘ LG ‘ 
+. Am 1. S. pf Ww 1% 1g 1, ‘. »..Gal i-S ( Pre 154 -1 1,00) ‘ome Lak 24 24 

TM). Am. Zin Os oy) | 2014 ili , 127 131 — 1 §495..Dome Mines . s 1443 12'% 1514 4 
sth). Brit.-Am. Tob Ord, 18 7%, 17% Indiana we Is as 100 — ' 0,800. 12mma Coppe i . 4 6S 
i. .B Am. T. O 1S" 1s IS", A 1 ational 4 1 ws os 2 ' 7. .*Plorence . , ] a) 

3 550..Blectric Boa 3 ; s 216 2165 214 1 | i. .*¥oley O’Brien ..... 37 2 28 4 
100. . lec « Bea i ew 6 te ‘ <n) vo > Line... & Q ba 13 | 3,500. .Goldrie'd Con , 1“; i. 4 
‘“¥t, Ho on O 11’, i1', 11, ‘ S82. .O0 140 142 1 | AU Mer - 26 = 0 sa 

17. .Int. Mer. Ma ‘ - i*, ‘ 1. ( a 14 i4 53 | a» : ew 4 yh , 2 

1.50..int. Mer. Mf 2. l.., W lz 14:; — 6 | omy Tonopah ii ER is 
Le | Mot Ss > 6 ‘ 240. .Pia a Gl & Ga 24 250 H 74, WO. sxter ° 

1120 nt. Mot is on i..S I £ “ge “39 i | i,700. Kerr Lake 4 $5 { 
tiny Pub i r ‘ ti. . Ww S i 7) 2s5 Ly) use > | (..*hewanas 19 ’ 18 

1,S60. Ke s gfleld 118 1 14 «..S e e Line..216 210 a1. — a Rose Consol 3 , 3 
S95. .K.-S. 1. new, R47, ® S4 : P. L.112 iz 1i2 | *McWinley-Dariag ! 7 3 
190. .K.-S. T. on i pf. .188 be 1 ‘ 10. .$ i Cal. .2ihs ait 9p ; 20. herees Ee 4 = o4 

Marconi of Ame : 2 6 “..Standard Oil o ti 414 14 2,110. .* w Utah-Bingha 6 6G 6 
(). . Man an : ; ’ . Standard © > aT) 855 za | 2.72 Nipissing Mines Co 6 ( ‘ 3 
° , ( Dri) e358 | v4 2. .FCrro . “ee 2 il it 

6.650... y. Tre ne ' . 1 vd e , o5 . . 2 6 
1. Mex. © G4 Ho tit Stand i io ’ Bas md. SS dstorm WKendul ’ & ’ . 

1m ve Mfg. ¢ N'4 i SI! . 221. .Standa ilo? N. Y.18s Is4 is4 2 6,(4W), Silver Pick ... Lv “ i 

= 4) ev & Her. ¢ ‘ 1.. Standard ©il of Ohio. 81 1 SI -— $40..South Utuh Mines...  %% by 7 

T sed J G v j ‘ ° $1 Si Si 1 si. Siandard Sil Lead. A 1 1 < 

»..Toba ia rd tw py Vu (il 2h itm 1S 5 15,410. .5 Wu - f - «* 
. ° ‘ 2 4). .*Tonopalh Merge . 40 ’ 2g in 
4,00. .Tobacco Prod 101 ‘ ‘ Miscellancous Rights ayers oe ‘J 
2 Me. 1 ( Ss Co , \ ij. ert i! “yt, { yah wxten yn =*8 Lo 27% s 
127,00)..Un. Cigar S i ‘ 11", 1%, ak hited ‘. ¥. Ce al ‘ $ 5 14). .*v vel 1e Coppe > i 
‘nh s ; 
WT, oT Cig. S ’ ° iS 1 Miniaz alae j i End ¢ | 4 62 6: 
19.718. .Un -rofit Sli... , " : usd 6A <a ‘7 10%, oy "70 es i. d xter x i 
Me \ nd ¢ ‘ 7% | ‘ ’ " ( i Co ey ” Qi) an ¥ Knob Cop ! i i . 
Buu i 1 i ‘ | ' ‘ 7 came. 3 ym Cold M - 3 
3,2 i i a i, : cs 
| aid 4 ‘ 
Standard Ol! Subsidiaries | om , 
3 . . ‘ 4 j Bouds 
3,7 \ »~\ > | “ é , 5 4775 $77, | 0 itm ( > ) , 
" \ ’ \ ‘ +8 * ol ' uw ! pimme ¢ 4 ) l 
45..8 eve , "9 f j $4) ‘ ‘ i ‘ eel é Oil Us S 3 
i. .Contine edad ‘ oad cand : | - . ‘ sreat ° ‘ $ ‘ ‘° | 425,40) Vestern Pacific 5s iS 5 oti’ ‘ 
Consolidated Stock Excl 
2 4 
/ONSOLIAaTEC OC YLXCHANGE 
Week Ended April 3 
Bales lig is 4 First. Hie Low. Last. | ; _ 
rer ATLA 1 GOLD ah i os et & RIO GRANDE 7 a4 r ts | 1 1 1067. 1 4 

Ww 4 Ww 14 ‘ ‘ 49 rgh ¢ ( $ 

“Ww aT ‘ i { ‘ : ‘ ate tpt) ed Steel ¢ 4 4 3 ~ 
11 A ‘ r ‘ 61 etticarg - “4 

7 \ ' 1 ' { | i 4 Si, 44 | oH LY Pa ‘ . . 

roy ; ae ] we 148 144 
wo \ ‘ ; ; ( \ ‘ N 1 1251, J ‘ 

‘ . = | - m rs - t t ) o xe St 
™ \ ( ‘ { | { | ‘ ty » ¢ $4, t | - 

170. .A ‘ 1s 4 ‘ | ( 1 11s ii 118 | : Ay $ 

| 1 land ¢ 1 
70. A my r | i il ‘ 44 1%, ‘ 
| ' (Md ¢ 
; 4 ’ ; ) { if j ‘4 
' 

$0). A ( 4 a4, 714 | Si ABD All 3 

2a 4 ‘ ou r i p | ‘ 1.4% ? Pac \ ~ - Q a 
1 \n 10 | j ) i 6 es 62', 6 ..S fail lt 

o..Ame BED Lit 1 4 ; si eba le ( ’ 4 
#25.. Anaconda ¢ ‘ ’ ‘ ' Me NESS CO , ' ' 
“ wt \ i & lime ~s “ey Ao ‘ ! a { “th ¢ is & | 4 14 
4 ors : { ‘ Ave 
=o BA ’ ‘ 7 ; . 7 = ed “ 
‘ BAG & \ ‘ 
4,10 ° ? M i od 6 ‘ 
” 4 HM { t A a 4 
3 ‘ L's i4 ee > 
’ j } ’ st) " ‘ , ‘ | . ‘ 4 tb ‘ - 
=4 i aie ~ ~ i t 4 
50) Vt! ’ ‘ ‘ ‘ _oM i 14 = 14 j < 1 1D 
> 4 i ' j t t $ 
‘ ( a 
ao 4 , i 
( " i 14 4 eval : ; , ‘AR, CHEMI 2 . 
‘ ‘ “. 
1 4 ‘2 ( | a 1 1 ’ \ { 
pre, “ “» KX nity Fhe. . ' 
4,720. .( z itis Wr ’ ) ( 716 
rf Cop ’ 0 ‘ | { (i ( ‘ : 
a ‘é . Ee | ( 29 my m4) 2 
isu Co ‘ ” | { ‘ 1 teed 1 | 
s i 4 iz ’ a —t) "7 = { 
= ‘ I ] | ’ j 
— e = ] ° + > ~ 
Dividends Declared d Await I t 
tvoidenas eciadrec an AWALING ayimen 
< AM ‘ 4 } ’ | > 2 . . 
rt cs ( } ( i ) i ( Ce rl 1 ( } 
Compu tia > 4 ( se « | <j \l 4 4 i ( ( » 
’ « P ( \f ‘ ; ‘ Ap > \ ” G l « \ I 1 i (op ‘ 4 S 7 
I'= ( \ \ > ‘ Gold. Co M Q \ ! | itomp.-S { i ‘1 s 
ct £ > a 4 , | . 4 1 1 Ho ‘ i I< Ml ‘ M 
‘ i Q Al *\ ‘ ‘ > M 4 i I] ( ‘i *\ j { on ( 
Joliet & ¢ it, GQ A MN } Pug s i fa *A | ( S.& 5 
i \I . @ J 31 ) \ ° 7 l ) ' q@ M y “ } & TY ’ 
Ka ‘ 30 ) ( ‘ “Ma iV 4 i [ ‘ ( Ma \ Le ( \ 
Lehis Vaile . Isl. ¢ Ont q M 1 z | < 4 ¢ 
com, & pi Q » *M 7 v \ 1 frat , So @ A ‘ | re \ P Y 
M. SLP.. & S38 i \ > A , Int. | w. 3.04 .G A eM ay | be Q A 
1. « « f S& A Ia ) j cs . 1) pf tw oO *\ t c Q LT 
N. Y. ¢ 4 1 q@ M 4 1 Ku i 1% Q@ Apr. ut | 
~ & \ . Pa Us \ “ I i { \ 8 “ad 1 ©) Mia * ”) , Q A 2 *Apr 
P g "| ‘ ‘ , ' i . Kelly-Spd. Tire.15 Q Ma 4 ) 2 Ap “% *Apr > 
Pitt | x | INS . { \ yt $1.25 Q Ay \ s 
C. reg 2 @ 2 r far. 1 1 QQ ‘ I La KR. Con. M..) © Apr. 2 M s y 
Readir Ce... aon. eA | " 6s . . L.oV i $ Q i ‘PD { 
Reaa 1} WwW A S °M , “ es Mins & Q A Mi i 
" ‘ RR \ ! $5 Q A >» M ‘ Jus G. Cos.$t Ww M i p ) 
& Cana ( \ , { 0 h GW Ap 4 Ww McA. & ) Q ' ( 4 
Warr 3 ——_— vA > | AY \ Q A ! ar. = Do p Q A *Mar ( A 
| I’ & \ . 2! M : ld 4 ‘ 
5 . MooOA » ©4 , r $1.75 Q A ¥ 21 y AY ‘ 
‘ \ 1 t | l ly Q Apr > \ iv D y cou y @ Ap > i , yd > ‘ 
O- , « ‘ 4 *\ # & vi.le lay i \ 4 | Lio ‘ io A far. 2D } 
Cin e Co % J Ml 10 Mex mo © A > *Mar. 31 
. ££ & } ‘ \ { rt | \ ( \ 4 v M. &  Q@ Ap ‘> Mar. -11 
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( ' cul cit \ Init. p H2e S May |! AD lo Nat. « @ Apr. 1 Ap 
‘ i a oA { i j 4 l QW A . ‘ N { © Apr. I t 4 Of the Highest Grade On Solicited 
y ° ‘ N ’ , s ’ : 2 ~ 
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Ib ; \ ‘ i { Sip > a | : : = J 
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rf Seo ; se 4 Go An ’ Mar \ 0 pt o @ Apr. 1 ! ” Oru ( « Arr | 
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\ >, a) 4 | : | oO ry 
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52 Broadway, New York cb : p _M | 1s) 
' i . ~ Q 
be ( \ t | Y i I ‘ , @ ] ‘ 
Stocks and Bonds i «. Coal & C. pf.14% Q Apr. 15 1 PT \ eA Ss | © ; 
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the Western railroads fe higher rates, declared that 
the re Ci t ds 1 ng the plea in the last 
five years were highe han eve before. With regard 
to the ¢ it of the lroads t their operating ex 
penses have increasé create te than revenues, 
he siated tha his was x fact that -rail- 
oad } ber et expenses large 
amounts vine ed s a ne ments 
Clifford “hor ne ‘ < 1 Con ssior 
faid t u! i n 
which the higher rates asked for would apply Is hane- 
dled |} comps es that re ¢« £ above all operat- 
ing xpenses, all xes < erest on bonds and 
debt. from 6 to Tf uy l P 
stand i G. Pow é f he Nebraska 
Rail d Cor s ‘ t ‘ Vv 1 t 
the roads are general ‘ and that the aver- 
age in earnings é 6 pe ent. Delbert F. 
Jurgensen, Chief Ens é f e Minnesota Railroad 
and Warehouse Com: < estifie that capitaliza- 
tik xXCEE the prese é le the proper- 
ties and that it ereforve ou be used as a basis 
for « ] ing the ‘ té on Satur- 
day B. J. Rowe, C | \ acer of the Tilinois 
Ce ral ive ees } ‘ ee bh more educ- 
tions than advances would resu rom the proposed 
incrense. Hie sz that ae e present rate schedule 
coal eS Hot par ts one are ¢ the ost of transpor- 
tatior n the West 


Municipal Rend Sales in March 




















Sales of long-ter ' ‘ ~Onds AS norted by 
The Da Bond Buve f Mare and the three montis 
ended March 31 ry the } ‘ ears are as tollow 

» mor 
hia end. Ma | 
Whos ‘ $65,853,927 $126, S30, S92 
1v14 43,745,711 154,758,524 
191°; 165, 269,972 80,306,151 
1912 é 19.250,000 76,684, 797 
1911 cane 28 440,217 134,692,654 
he eee 67 516,510 97,154 895 
STI kha tri nle- il aie 2k, 4 97 765,10 
1908 veer ée0es 29 O40, 717 91,990,871 
1907 pew 21,159,005 BML 02s 
1th oe &, 19,344 7 77,646 
t * 2 

Russian Orders Equipment 

According to advie fre Lenden an order for roll- 


ing stock from the Russia Government amounting to 


14,000,000 rubles. or heut $7,000,600, has been pluced 
in the United States Ride tendered by a Pritist n- 
dicate are said to have been highe the t pinde by 


Americans. 


Michizaun Cepper Mines HKeepen 


Advices from Calume e} le vertk ted 
that «a general reopening of the eepper: slisiviet 
had started and that a seéas¢ of ; ntici- 
pated. Many thousands of mer re expe viven 
employ ment. 

t t « 
More Men Working im Chieage 

Factories and stee! mills in Chica: ‘ are re- 
ported to have made large ad ens r working 
forces in the last few weeks Aine lode more men 
are now employed, it is sar an were we wt the 
beginning of the ve 
Death of Lord Rethschtiid 

Nathan Mayer Rot! é he first Be ! sehild 
head of the British b:ane ef the great banking firm 
bearing his name, died « } London residence last 
Wednesday. 

© 
Whelan Retires from Active Business 

George J. Whelan last week mounced his retire- 
ment as the directing head of the United Cigars Stores 
and other corperations in which he has been active in 





the last few vea He has just celebrated his 50th 


birthday and is known to have amassed a large fortune. 





RAILROADS 





Atchison, Topeka & Santa Fe 

The company bas fermally acquired the 5st Louis, 
Rocky Mountain & Pacific Railway with ea trackage of 
1066 miles, including branches, the main line extending 
from Des Moines to Ute Park, } M. This will give 
the Atchison control of the traffic originating frem the 
Raton coal fields of Colfax County, N. M., and the 
road is alto assured of a big eupply of fue! for its own 
uses 





Besten & Maine 

Conferees representing the Beston & Meine and its 
leased lines submitted to the Judiciary Committee of 
the House of Representatives of New Hampshire last 
Thursday a draft of bill en which an agreement has 
ween reached for the reerganization of the system. 
The bill authorizes the purchases of the leased lines by 
the parent company upon cénsent of two-thirds of the 
voting stock of each subsidiary, exclusive of the stock 
held by the Boston & Maine and the New York, New 
Haven & Bartford. The leased lines may insist that 
the Boston & Maine extinguish its fleating indchtedness. 
In case of a purchase, the Boston & Maine shall assume 
ail the debts of the company affected. Provision is 
made for a virtual asressment upon Boston & Maine 
stock by means of a reduction end a subsequent in- 











Jaited Light & Retiways 
‘tah Kecurities Netes & Steck 
‘ithes Service Stocks 
nelfic Gas & Hiectric 
Gas & Electric 
e m Stafes Pewer 
© 


H. F. McConnell & Co. 


26 Pine S?., Tel. 4004 John. New York. 
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crease of its capital. The time limit set for such action 
is July 1, 1916. In the event of the failure of the plan 
as ouilined, a new corporation is authorized to take 
over the Boston & Maine and its obligations. This cor- 
poration would have two years in which to begin oper- 


> 4 


ations and the State must have a representative on the 





Board of Directors. 
* ” o 

Erle 

The New York Publie Service Commissior aS ap- 
proved the issue of $1,44),000 of the company’s general 
lien bonds. The proceeds will be used in connection 
Ww 1 the new fine be in which the compan is @en- 
Raber 

» @ 

teeorgia & Fierid 

On je applic n of the Bahtimore Trust Com- 
pany and offic © of the nd, receivers were appointed 
for the par last ‘ ‘ = J ge Tiammond on 
ine Supe Court t \ugusta, Ga The rust com- 
é z cece ot t ist fre trae ail- 
road tc é € , zed issue of $12,000,000 fifty- 
€ 5 pe ent. gold bonds, of which $6,500,000 had been 

ued The pet or for reccivership ated et in- 
te s ! hee t ij on the b ads nee Ws 
i i ‘ a dd I we: he of 
bligati « wl S unable to mee 


New bork, New Haven & Hartford 


\ ' ‘ o dera has hee celled 
for 4 24 ew | n, ¢ whieh a plar rm ce 
the apit toch of the company from $180,000.10 to 
SIST,LIT SH the cancellation of the stock now in the 
treasut expected to be submitted. This aciion will 
be urge 1 ss ® improve the security fe the 
gen ace plan now under consideration 

* “ 


Phitadetphia & Rending 
Three bills of indictment were returned agains 


company by a eders 





Reck Island 


Phere ves ee-sided contest “ er h: week 
for proxies to be ote at the annual meeting to be held 
April 12. One call was sent out by the President of the 
road, H I ludge, representing the present manage- 
ne ' e y Baws W. Sheldon, representing an 
independent Cor tee, and the third by interests repre- 
sented by N. I. Amster of Boston. Trading in Rock 
Island shares on the Stock Exchange for several days 












previ to Good Friday was attended by such violene 
fluctuations that a request ‘cv an investigation has heen 
made by Robert 2 Niles, a s1 alist in the stoc as 
iated with the Amster interests. » iWOXN on 
mittee of the Chicago, Rock Island & Pacific Railway 
Company, of which Edward W. Sheldon is Chairma on 
Saturday announce that the fellowing stockhollers 
Will proposed 1s arectors at the annua nies ng: 
Ww Emiler Roosevelt William J. Matheson, | 8s 
Williams, and Charles Hayden. 


od ’ . 


St. Leuls & San Francisco 








Judge Sanboin of the United States Con : = 
Louis last weel inted the receivers of the oad 
ithe vy to pay $1,249,540 interest on bonds and rentals 
maturing « nex the next three months. 
eo «2 
Toledo & Ohio Central 
Income accouni for the vear ended Dec. 3}. Il4. come 
pares as follows 
114, 19153, mie 
Ave! mileage 446 443 442 
Ope revenue. $4,930,625 $6.081,430 $5 265 088 
Operati expenses 4,027 4.7OL SAS 3.SSG > 
Net « ating revenue.. 903.125 1,329,571 1.476 $ 
Outs ling op. deb £16 
Total ne revenue 


1,468,416 





Taxes accrd 


1,071,084 1 





Uperating tneome 

Othe income 205,740 
Tot: ncome } 
Charges, &c 

Defic 





Defic . 306,615 
"Surplus. 


INDUSTRIAL, MISCELLANEOUS 


Federal Mining A Smelting Company 

Incemie account coupons as follows: 

1914, 1913, 
$2,200,778 $3,245,406 
2,011,684 2,828,474 





Value of product 
Total deductions 





Operating profit .. oneeenee 189,695 419,982 
Other ineome . er ae (44,133 
Total income . ieeeewe £91,556 1,064 666 
General expenses, &e cee sere 339, 160 474.051 
Surplus se coveces 552,396 690,015 
Preferred dividends rrr 719, 166 
Deficit .. ; Sadan atongas teas ao 29,150 
Previous surplus..........06 1, 464 O74 
Profit and loss surpius 1,388,614 1 43% S22 


* * * 


General Moters Company 

it was announced lest week that outstanding © per 
cent. five year notes, amounting to $7,852,000 and due 
Oct. 1, next, will be redeemed at a price to yield 3 per 
cent. for the expired times, These notes are the un- 
redeemed part of a $15,000,000 issue. It was said that 
the manegement decided to pay them off at this time 
pecause of the libere! amount ef cath in the treasury. 
After paying the notes, it was said, there would be 
remaining in the treasury between $6,000,000) andl 
$7 000,000. 





* * 7 


Jugerseli-Rand Company 

Parnings appliceble to dividends on the commen stock 
jest year Were eaval to 11.€2 per cent., against 13.9 per 
cent. the previous yeer. Income account compares as 
follows: 





1934. tet. 1912. 
Net earnings .. 91,987,723 $2,017,900 $2, 154,008 
Deprec ............- 726,039 096,712 486,257 





Balance .,. eeee 1 422,188 1,667,651 
Dividends ree 354,600 
Total income . ! 422,188 2,022,251 
Interest . ( 16.000 100,000 
Balance . 22,188 1,92: 
Preferred dividend 1,518 

Balance l 70,670 

Spec. res OOOF™® 

Surplus 65,670 





International Mercantile 








Pavme ‘ or the come- 
pany's $52,744 ent. bonds was 
defaulted last 7 of six montl 
period of grace Hough of the 
United York appointed 
r. A. &. Pres \ f the International 
Mercantile } 1 en appli- 
cation of the New rrustee for the 
bonds. 


Island Creek Coal Comp 








Earning ow 
91 1912, 
earnir $735,719 $772,489 
De r t R 5,047 95 356 
Preferred d 298.753 298,659 
Cor n dit 30,943 401,280 
Pro and $48,796 1,045,820 
Marcont Wireless Telecr pany 
John Bottomley, 
Sex I pean war has 
geatlhs r i¥ rhe company was 
abo o beg eanic high-power 
Stations I nings last \ear 


were $7l 2 ar RX After meeting 
as $149,877. a de 





Mason talley Mines Comp 


€ compare as fol- 
ows 1914 ' 
Sales of «¢ $1,708,801 
Co c ¢ 608,094 
Operatir f 100,707 
Othe nee é 5,607 
T ne LOK, 





lux pe ee XE r 146 
De fic 40,2 





Molawk Mining Compan 


*< f « é ears fo 








Re 4 
Ne pre ( 123,840 656,436 
Dividends 10 500,000 350,000 
Surphis $ §=6 376,160 300,436 
Pres 18 surplus : 897,316 5), 881 
P 521,156 897,317 
There wa ! < é ine 14,501,000 pounds 
of mineral wil ‘ pe eent. or 11.69¢. S59 
pounds of ‘ 
HRemingien Typewriter m pany 
Earnings fo 14 ose of the previous 
year as follow i9i4. 1913. 
Net earnings $576,416 $1,751,957 
Net income 13,771 1,214,094 
Dividends 510,000 780,000 
Deficit 4M, 208 744 FOR 
*Surplus 
Standard Alcchol Compa 
Francis | ‘ Fieming have been 
reported receive fe a $12,500,000 Maine 
co: poration—t é he Federal District 


Court at New 


Tenopah Belment Development Company 


Earnings ef the q é Feb. 28 last compare 
with those for the « ge period the previous 
year as follow 

1915. 1914. 
Sales ore, butliot & $666,474 $866,015 
Expenses 395,704 414,473 
Net ... -.« 306,770 451,541 
Miscellaneous 18,172 20,045 
Total net income . 324,942 471,587 


United States Smelting and Refining Company 
Earnings f< 1914 with those for the twe 
preceding years as f 


1913. 1912. 
Barn. before depre 5 $4,555,122 $5,497,905 
Depreciatior 6,877 969,535 1,265,000 
Profit for year 641 3,585,586 4,232,965 
nD SNR: sicc ssetaece  weewencs 235,000 
Dividends 892 2,765,166 2,579,882 
Surplus 36,749 890,120 8 1,418,723 
The principal figure peration eompare as foel- 

lows: on 1913. 1912 
Output copper, (ibs 17,946,659 20,238,973 21,152,620 
Output lead, (tbe.) 4,445,260 58,116,504 56,385,769 
Output silver, (ozs.) 936,287 13,089,708 12,069.+29 
Output gold, fozs.) 124,719 148,372 140,183 

s . 


Vaeuum Oil Company 

The annua! report shows that net earnings in 1914, 
exelusive of the company hare of profits in its for- 
eign subsidiaries, were $2,075,644, a decrease of $1.:3,- 
130, Im 1913 the profits from the foreign compznies 
amounted to $1,457,256 eddittona! Tete) assets ond 
Hebilities on Dec. 31, 1914, were $56,192,950, compcied 
with $24,484.184 the year before 





INt ES’ FOUR MONEY SO FHAT FF WILL YIELD 


FIVE (5) PER CENT. 


with every aeswrane { perteet saletz. 
Ser perticulars, eadéress 


Manafacturers’ Commercial Co. 
bed BROABW 2¥. NEW Yona. 
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Agriculture 


The Chicago Grain 
Pit At a Standstill 


Congestion of the Market Is Causing Spec- 
ulators to Turn to Stocks—Crop Condi- 
iions Are Good 
Special Correspondence of Tie Annalist 

CHICAGO, April 2. 

i er erain market is practically deadlocked and 
the speculative public is turning to stocks. 

Pit sentiment is mixed but rather bullish on the 

grain list, especially wheat and oats, for the pre 

ent. It is generally believed that while peace 
would break prices badly for a brief period the; 
would rise later to new high levels 

In any event world needs will continue press- 


ing for months, with North America and Arger 


tina the only important sources of supply. Thi 
co ry will be called upon for many millions of 
bushels of good wheat to mix with the rathe 
poor grade from South America. Our available 
surplus of Winter wheat is small and of Spring 





wheat negligible. Export buyi is less urgent 
than it was and largely for Spring shipment, with 


some business in new crop wheat 


LARGE RECEIPTS 


Primary wheat receipts are liberal at the ex 


pense of mill ard elevator stock. Farmers are 


not eager to sell any grain, as they expect higher 


prices, and they are busy with seasonal work and 
the country roads are in bad condition Nor are 
they eager to buy anything except automobiles. 


Flour trade is dull. 

July wheat discounts under the May and Sep- 
tember discounts under the July are too wide for 
aggression on the short side, but the selling that 
is done is by shorts, it being too early for hedg 
ing. Congestion on either side of the market oc- 
curs easily. The appearance of new foreign buy 
ers and the absence of familiar orders keep the 
trade guessing. May longs hold what little con- 
tract wheat there is. Crop reports from the 
Southwest are almost uniformly good, and with 
almost perfect soil conditions over a colossal acre- 
age, indicating a billion bushels of Winter and 
Spring wheat, the prospects are comforting, but 
the crop scare period has arrived with the He 
sian fly. Theories of crop and climatic average 
will be exploited vociferously henceforth. Area 


of fiy infestation is said to be unprecedented. 


WHEAT CONDITION 


Crop reports from railroad agents and othe 
reliable sources show abundant moisture in nearly 
ail sections except parts of Illinois and Indiana, 
where it is too early to worry about drought 
Co'd weather delayed Spring work about two 
weeks on the average, but the crops may turi 
out all the better on that account, as they gen- 
eraliy do. Winter wheat condition is regarded as 
around 90, or 5 to 6 points below a year ago 


4 


Increased acreage should more than offset thi 


difference, but it is hardly to be expected that 


another 19 bushels per acre crop can be hai 
vested. 
Farmers in the Dakotas and in Minnesota will 


produce much la ‘ger crops of or, at any rate 
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The Trend of Grain Priees 
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Weekly High and Low 
Cash Price of Wheat 


‘INo..2 Red, at Chica 
t FAT TTI TT 1.0 
SAH 


10 





eekly ig n ow! | | J \ 60 
ash Price of Corn, 
o. 3 White, at Chicago 


Aug Oct une ug 
—— ju 1914 a 1915 , 











they have devoted a much larger acreage to— Grain and Cotton Markets 


Durum wheat. The Crop Estimating Bureau re- 






























. F Chicago 
ports that this was the most profitable variety ET A 
grown in the Spring wheat district last year. It —May Cas » 2 Red 
has been a more reliable producer and has brought High. Low lig WwW High. Lew 
aes . \ = Py 4 rq S “ 8 ’ 
a price ranging from 7 to 12 cents higher than on v1.0 $l.4 pinwk't ° . 
, . . ’ 1.5 ! - i - ; 
other wheat. It has also the advantage of requir- Mat scare 45 sot), 
ing less moisture, it being possible to grow a crop Ap mat_ 1 23 12 
of Durum with less than 25 inches of rainfall. Ap Lots 1 ; p 1.23 ' 
-- : ‘S64 1.48 . S14 4 ' 
CONDITIONS ABROAD 
Te . } —™M ~~ + - July.- y 4 
Crop conditions abroad vary considerably. In ; , 
- ,# fig Low : ) o , 
United Kingdom the latest reports indicate M sy 45 Te - = ; ie 
that Spring planting has suffered through ex- MI D 73% = 723 3 TS, 7 2 
cessive rainfall and heavy weather. Conditions Ma oo i Ts ‘ TiM% 
: — . " An 7 7 7 74" ry 
rance are more satisfact and in Italy 7 - : : : 
ey a owe avereave. : nee Ti . oH T4 my 
in Russia heavy floods in the last days o A 
Ma had an adverse effect, while in Spain some —May.— - Standards 
( he important wheat districts are experiencing High. Low 3 . High. Low 
. ‘ = Mia 2D a7 Wig 4 5 oF r 
lamaging drought. In Germany and Austria Ma fy . Ty r ‘ g : 
. . . . ‘ 
gary conditions are, on the whole, normal. rer ve ' ‘ we 7% 
Packers have transi the burden of provi- April er ms ‘ 7 
) to the speculators. The former have thei ape ality stg sth ie ‘ he 
irs full of cheap product heap to them— ; ; ; 
ind the country swarming with hogs and pigs New York 
ers feel like continuing the liquidation be wo 
they do not want to work so hard for the : . 9 
| 7 yenefit. They cannot reconcile their ow far ' 1 Dab Sh 
iger profit growing hogs upon high-priced +é eis . 3 119 10102 
j h the ecord gross and net earnings of AD -— as ry 14) 
\n ‘ ' ‘ 
) ™~?) 
His , £ Low lig Ww 
1 $400,000 Erk See ee yas “ 
’ ~* . . - v.08 . . 
1 City of St. Louis ila Om 10 rs 
} ~ = yt 4 - : 
Hi} Gold 412s, 1935 \ 10.45 10 ' 6 
' Coupon or Registered ange, dow , 
| "rice 30514 and Int. _ 
\| Yielding about 4.11 on , \T 
ular “A-T2” om Application Charles D. Montague 
l Remick, Hodges & Co. Efficiency Accountant and Engineer 
iJ . I ’ . -—--— ———_- — -- 
| 
if Wall st New York : list it 
it 
| 1. Day & Co. Boston 4 
|". Barclay 



































